F- Cc -'Y^ - V! ? ■ "* V . 








& 




* aati N 
akaiftn ■?*» 

**e IrteJ^. 
*a. 

r **» ^ 
***) « 

Vais 

* dbjnj, 

Tittw, p* 

B PoWisfcJ 

r fflagazfaftj, 
■*nQ|[ Clta* 

?*. on J* 

^ iseria. ^ 

reading t . 

?^5a2l? va> 
r '""e Ust*’. 

-r.a ^ 
-- 3«is. ibjj 
-J pineal t 

=5fcm?B is i 
Ssw. 4 
clearly iusc- 

rtsiftary!^ 

r. 

avsnnec £5 
pubis: suJt 

Pi TrCtbi ; 

: N:s«rj.Mb 
wr unc fo 

:-n Dr! V.V 
-,::=• ,E:dfe: 
7" i. 

v;. ku-« ■■ 
-r-Sr.ri ;Te ' 

=ri ?•“<?: : 
L’e 'J ii 

Vy:,j 1 f 2 £c 
ir?.‘ i. 

SarfbEi 

•hr. Fudci >£: 

- :f“>: a 
c-utiJ.e. 

•.■ - ‘J : *£i - 

:~e: s USS 

-i — i ~rsi 

Y«? .Visas 

v Jv :Xr 
r 2 :aSs < 5 
*;a LcriCj 
•r. 

•. j - Sr-'-r* 1 - 

;>V t>» * t 
. J £*£ £ 

MJCHA 2 . HW 4 





;V5>^ 

«< 

-- * 

..- >'»" 
Brt -% ?> . 
r" ■ ’ ✓ 



'M»' Wm. '.At 2SDI • 

'-Mi** Waw: «*;•.? .;i-issq- 
Mp*»v- i>8ft.«5. .-Man'- -. ;1'.YS58' 
CM* .-.v fSiJfl, Jwdwi:'. WW 
.:{*«»-.•» OT^r. tewft'r 
. jfeA® j«iaM . a a 00 

i- EWP-.-'- -££tto-Tj»«*n*®iQ-- 4K45 , 
.' M*T. . ftHHB --‘tatf* ;; M'JST 
Amcs &J0B;.W*tt .-:. Pi*. 300 

B*wqr- t®? 2 ft teoaa..fti 6 W 
| .&♦*»„. •^••S' 88 - *V*l4q# .H v 2.5 
tkDQYMo. rn 12 - .lawn . . *r. 1.00 
torv..,Jjp.l5 -Ab(*s.'ta.26. 


ftflujtf ; .t LkW 

‘ S.ilnta . As 5.00 
;SHKT|.SS< 10 
Swat /. . '. Pb .125 
.&(#■*» &up30 

T SMdn ..Sta79C 
Smtmai &t?30 
:i«wi..;msB5 
Anso ..OnOSQO 
Itrtn .... 1250 
UAt ...'t»6W 
USA SI 00 


news- 






Philippines to open 
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Brown 
Boveri 
omits 

in Sweden dividend 



logvar Carisson pledged continuity 
in Swedish domestic and foreign 
policy after .his formal election as 
ehainnhh^Qt the Social Democratic 
Party m. secession to Okrf Palme, 
the aspaganated Swedish. Prime 
Minister. 

^pftiripvipmt as Prime 
Minister will be formally approved 
by the Riksdag, Swedish ParMa- 
men Von Wednesday next week. 

; Swedishrpolice threw a blanket of 
secrecy oyerrtheir continuing hunt 
for Palme's killer, ilo further an- 
nouncements on progress in the 
search wece made although it was 
revealed in Boari that tiie West G«- 
man terrorist' group RAF (the Red 
Army Faction) had claimed respoo- 

sftrihty. PageSt \ 

Stockbrokers . 

Two directors iff a Belgium stock- 
broking firm at the heart or a tax 
fraud probe into the Antwerp dia- 
mond trade have fied the country, 
their lawyer said. 

Malay bid , .• 

Malaysia’s ruling United Malays 
National Organisation is sending a 
delegation to T^nHnn to urge for- 
mer Dqiuty Prime Minister Datuk 
Musa Hitam, Who resigned to stay 
in office. P^{e4 

Khyber Piss pact 

Pakistan -said, it. had made peace 
with Khyber- Pass tribesmen near 
the Afghan border and pledged to 
respect the inhabitants’ ■ customs 
and autonomy. 

Warsaw trial 

Five afieged activists of the Confed- 
eration for an' Independent Poland 
a small opposition party openly hos- 
tile to the Soviet Union, went oh tri- 
al in Warsaw. They face up. to 10 
years' im p ris onm ent. 


BROWN BOVERI, Swiss electrical 
engineering group, will pay no divi- 
dend to shareholders for the first 
time in 47 years after an “unsatis- 
factory profit picture,'* according to 
the board. Fritz Leutwiller Is to re- 
place Piero Biimmel as chief execu- 
tive “on an interim basis.” Page 25 

LONDON turned lower under the 
twin influences of sterling and 'oil 
prices. The FT Ordinary index lost 
m to 1,266 .5 and the FT-SE 100 fell 
9.0 to 1,534.9. Gilts were volatile and 
ended ft point lower. Page 46 

WALL STREET: The Dow Jones in- 
dustrial average closed 1239 down 
at 1,096.67. Page 46 

TOKYO hit another record but late 
caution developed. The Nikkei mar- 
ket average advanced 29.77 to 
13,75733. Page 46 
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West Gennan Ghancellbr Helmut 
Kohl's Christian Democrats suf- 
fered sharp losses in municipal 
elections hi the state nf Schleswig- 
Holstein. Page3 

Nato ‘approval’ 

A majority of Spaniards will vote in 
favour of Spain staying in Nato. in a 
referendum on March 12, according 
to an opinion poll in the weekly 
Epoca. • • 

Columbian i truce 

The Rewdutiohary Armed Forces of 
Colombia,., the country's biggest 
guerrilla group, signed an indefinite 
extension of a 21 -month truce with 
the Government Page 4 

Palestinian shot . 

A Palestinian demonstrator was 
shot dead 'by Israeli troops on the 
outskirts of Nablus on the occupied 
West Bank, while mourners gath- 
ered tor the burial of assassinated 
mayor Zafcrai-Masit „... 

Greek flre oyt 

A week-dd nR fire in Salonika, 
Greece,; one odt the worst such 
blazes m Europe, was extinguished. 
At its height the WagA engulfed 12 
oil fernfai and injured seven fire* 


Duvaller ‘mistreated’ 

Ousted Haitian president Jean- 
Oaude Duvalier, who is staying at 
the French alpine resort of Tal- 
loires, dedmed through his lawyer 
in a Paris court that nffiriaki had 
mlstraated h™ He demanded 
more freedom. • • • - 

N. Pole attempt fails 

The first all-woman expedition to 
the North Pole, comprising tour 
French and two Canadians, was 
abandoned. One member had frost- 
bite. 

Hassan pardons 300 

King Hflasan of Morocco pardoned 
more than 390 prisoners on the 25th 
anniversazy of his rule. .: 1 


WORLD SUGAR prices continued 
to firm in response to a recent wave 
of consumer buying interest The 
London daily raws'price was fixed 
S10 higher at $156 a tonne. Page 38 

DOLLAR fell to DM 2JI95 (DM 
22305), FFr 6.8325 (EFr 6.8625), SFr 
1.8775 (SFr 1-8875) and Y17955 
(Y180.45). On Bank of England fig- 
ures the dollar's index fell to 117.B 
from li7-8. Page 38 

ViisMJNG toll ft cent in London to 
close at SL442:ft also fell to DM 32 
(D&f 12275). FFr 9.8525 (FFt 953), 
SFr 2.7075 (SFr 2.7325) and Y259 
(Y261). The pound’? exchange rate 
index feD 0.7 to 7Z5. Page 39 

GOLD fell SI an ounce in London to 
close at 3336.00. It also fell in Z u rich 
to $336.50 from $33825. In New 
York the Comex April settlement 
was S340.56- Page 38 

GBUPO ALFA, Mexico’s largest pri- 
vate company and Latin America's 
biggest private foreign debtor, has 
told its international creditors that 
the proposed restructuring of its 
$ 2 . 8 bn debt is no longer viable. 
Page 27 

WEST GERMAN annual inflation 
rate fell to 0.7 per cent last month, 
the lowest level for more than 18 
years. Page 2 

CALIFORNIAN bankers have 
agreed to back legislation to open 
up their growing market to inter- 
state banking in two stages. Page 25 

LENZ MOSER, Austria’s largest 
wine exporter, will sack more than 
a third of its workforce. The compa- 
ny said its problems were caused by 
a collapse of exports after the dis- 
covery last year of toxic chemicals 
in Austrian wine. Page 35 

SWEDISH MATCH, diversified in- 
dustrial group which is the world's 
leading match maker, reported 
little changed operating profits of 
SKr 630m (S 88 m) after depreda- 
tion, compared with SKr 624m the 
previous year. Page 2> 

AUSTRALIA'S Federal Cabinet has 
backed away from an inquiry into 
Bell Resources hid for BHP. It optr 
-ed instead for a ministerial commit- 
tee with a week-long brief to seek 
assurances from the managements 
of both groups on BHFs future. 
Page 27 

MORGAN GRENFELL. UK mer- 
chant bank, responded swiftly to 
Bank of England worries about 
growing financial involvement of 
merchant banks in takeovers by ar- 
ranging for a consortium of banks 
to acquire shares in Distillers. 
Page 24 


llians warm to Sarney 9 s price freeze package 


BRAZIL'S piano cruzado, launched 
as a surprise attack on 255 per cent 
inflation last Friday, has already 
worked some small miracles in the 
highly psychological battle against 
the country's perennial inflation, 
writes Richard Foster in Brasilia. 

President Jose Sarney, who or* 
dered the freezing of prices, rents 
and salaries, was until last week 
viewed as a conservative, sincere 
but timid politician who lacked the 
nerve to mount an attack on finan- 
cial and commercial speculators. By 
ordering the plan the 55-year -oid 
President has changed his image to 
Jack the Giant Killer, disarming his 
political opponents 

According to polls conducted at 
the weekend by a major television 
network Sarney is now the most 
popular Brazilian president ever 
measured by modem polling. The 
same polls show that most Brazil- 
ians believe the new plan will re- 


duce inflation, increase employ- 
ment, hold salaries at current levels 
and sustain last year's healthy eco- 
nomic growth. 

Brazilian history is now being di- 
vided by commentators into two pe- 
riods: before the cruzado and after 
the cruzado - the new currency 
named by Harvard-trained Brazil- 
ian economist Chico Lopes, who 
borrowed it from a Brazilian coin 
used in the 19th century. 

Interestingly enough “cruzado" in 
Brazilian Portuguese has only one 
other meaning, the left or right 
cross delivered by a boxer, and 
most Brazilian politicians are now 
frankly amazed at the sudden agili- 
ty and strength of the once- lacklus- 
tre President Sarney, who was cata- 
pulted into the presidency last April 
by the death of his running mate, 
Mr Tancredo Neves. 

Before the cruzado Brazil faced 
private business estimates of year- 


end inflation of 400 per cent to 500 
per cent, double the 1985 level. Mr 
Barney, after making Cabinet 
changes on February 14, was on the 
defensive against the liberals in his 
governing coalition, who claimed he 
had drifted to the right April wage 
campaigns planned by the country's 
most powerful Sao Paulo unions, 
led the Government to despair of its 
hopes to hold down inflation even to 
its current levels. 

Mr Samey’s main political oppo- 
nent the crowd-pleasing Governor 
of Rio de Janeiro, Mr Leonel Brizo- 
la, has been campaigning to force 
Mr Sarney to step down in favour of 
direct presidential elections this 
year - the President was elected by 
an electoral college in January of 
1985 and his term expires in 1991 - 
and was drawing Mr Sarney 's sup- 
port from the left in favour of the 
campaign. 

For the present however, the 


world has been transformed. For 
the most part businessmen and 
bonkers here and abroad are 
pleased with the plan, and have re- 
duced their hyperinflation esti- 
mates. Many of the country’s tor- 
eign creditors had long ago reached 
toe conclusion that the only thing 
really wrong with an economy 
which grew by 7.6 per cent last year 
and produced a trade surplus of 
312. 5bn was its damnable inflation. 

There is already talk that if the 
cruzado plan succeeds Brazil could 
become a reasonable candidate for 
new loans from foreign banks with- 
out International Monetary Fund 
tutelage. Last week in New York 
Brazil had already succeeded in re- 
financing some S30bn in medium 
and long-term credits, reducing the 
margin it pays from 2 per cent to 
1.125 per cent on a large portion of 
the debt. 

Mr Barney’s party, the Brazilian 


Democratic Movement Party 
(PMDB), fearing what inflation 
would do to it in November elec- 
tions, last week announced it would 
go its own way, formulating party 
programmes independent of the 
governing coalition, which also in- 
cludes the centre-right Liberal 
Front Party. Now toe PMDB is 
back in the fold, pledging full sup- 
port for the cruzado plan, and 

p-laiming co-authorship. 

One dissenting voice in the gen- 
eral welcome lor the plan has been 
that of the labour unions. They 
claim that the price freeze will not 
work and argue that the cost of liv- 
ing trigger, which gives wage earn- 
ers automatic rises whenever prices 
increase by 20 per cent, provides in- 
sufficient protection against infla- 
tion. 

Other criticism came from former 
Finance Minister Francisco Domel- 
Continued on Page 24 


Ulster Unionists’ day 
of action turns to 
violent confrontation 

BY MARGARET VAN HATTEM AND HUGH CARNEGY IN BELFAST 


ULSTER UNIONIST leaders stood 
helplessly by iu Northern Ireland 
yesterday as their day of action, 
called to protest against last No- 
vember’s Anglo-Irish agreement, 
spun out of control. Gangs of youths 
overturned cars and set them 
ablaze, smashed shop windows, 
stoned the police, threw petrol 
bombs, and set up road blocks 
throughout the province. 

The police, in many cases hope- 
lessly outnumbered, struggled to 
keep a grip on events and to avoid 
open confrontation with the Loyal- 
ist gangs. But they were widely and 
vehemently criticised for failing to 
take a tougher line and force a way 
for cars through the many road 
blocks across the province. 

Communications throughout the 
six counties were disrupted. Bel- 
fast’s Aldergrove airport remained 
open but few passengers turned up 
and many scheduled fligh ts were 

cancelled. The harbour airport stay- 
ed dosed, Larne Harbour stayed 
closed, most ferry services stopped 
and rail and bus services were 
heavily disrupted. 

Road blocks, barriers of tractors 
and slurry spreaders, barriers of 
beer barrels, fallen trees and burn- 
ing cars were set up on major roads 
all over the province. The motorway 
to Dublin was dosed for three 
hours of peak time yesterday morn- 


ing as police cleared away nails and 
oil spread across both carriage 
ways. Several country towns were 
totally cut off for several hours. 

Pickets manned all major plants, 
factories and offices including the 
Harland and Wolff shipyards and 
Shorts in East Belfast, and the Gov- 
ernment offices at Stormont 

Nearly 90 per cent of non- 
industrial civil servants struggled 
through to work but most shops, 
petrol stations and offices remained 
closed, and those which opened - 
including major department stores 
- had few customers. Banks and 
some restaurants opened, but again 
had little custom. 

Power cuts, some lasting up to six 
hours, were reported in different 
parts of the province throughout 
the day. More than a dozen schools, 
however, announced their intention 
to stay closed well before the power 
cuts began. 

Reports of intimidation were 
widespread. In Lurgan, County Ar- 
magh, the Saracen clothing factory 
was set ablaze and police had to 
evacuate the staff. In Lurgan and 
Ballymena three houses belonging 
to policemen had their windows 
smashed. 

Monday morning began quietly, 
with the streets deserted and traffic 
reported at less than 10 per cent of 


its normal volume as many people 
stayed away from work or sat. in 
their cars in jams at road blocks 
outside Belfast 

Trouble started at midday when a 
crowd of around 3,000 assembled 
outside Belfast City Hall for a mock 
funeral to mark “the death of de- 
mocracy in Northern Ireland” and 
listen to a speech from Mr Robin- 
son. Attention was suddenly divert- 
ed by clouds of black smoke from a 
nearby discotheque which had been 
set ablaze. Threequarters of the 
crowd, mainly young men, moved 
towards the scene of the fire and, as 
the fire engines arrived and the 
area was closed off, fanned out to 
nearby streets overturning cars and 
settin g them ablaze, and smashing 
shop and office windows. 

Sir John Hermon, Chief Con- 
stable of the Royal Ulster Constabu- 
lary. later defended his force, many 
of whom had been on duty aD night 
in freezing temperatures dearning 
roads of fallen trees and other 
obstacles. 

" We have made some mistakes, 
but we got a lot of things right,” he 
said. The police made stupendous 
efiorts. But where you have 50 pick- 
ets and maybe half a dozen police, 
there's limit to what they can do 
immediately.” 

Background, Page 6 ; Plans lor 
gold mine. Page 7 


Electrolux bids $71 lm for White 


BY KEVIN DONE IN STOCKHOLM AND PAUL TAYLOR IN NEW YORK 


ELECTROLUX of Sweden yester- 
day attempted to become the 
world’s leading domestic appliance 
maker with a S711m takeover bid 
for White Consolidated, the third 
largest white goods manufacturer 
in the US. 

The bid, the largest overseas 
takeover so far launched by a Swed- 
ish corporation, came as the Euro- 
pean industry was bracing itself for 
possible bids from the US. In Amer- 
ica, meanwhile, m anufactu r ers 
were more concerned about the 
threat of attack from Japanese com- 
panies. 

White's share price jumped by 
more than 25 per cent in heavy 
trading on the New York Stock Ex- 
change yesterday morning, taking 
it to almost S5 above Electrolux’s 
S45-a-share cash tender offer. 

This indicated that Wall Street 
expected the bid to be improved or 
for rival offers to emerge. 

Electrolux sprang into the lead- 
ing position in the European mar- 
ket just over a year ago when it 
took over Sfrmnswi, the crippled Ital- 
ian manufacturer. 

This move, which increased to 25 

per Electrolux's share in the 

European market for washing ma- 
chines, refrigerators, freezers and 
the like, followed a long run of for- 
eign acquisitions during which 
Electrolux bought more than 100 
companies in 40 countries. 


The Swedish group further ex- 
tended its hold in Europe last year 


when it took control of Zanker in 
West Germany. 

In the meantime, Zanussi bas 
been hauled from the brink of col- 
lapse and returned to profitability. 

Electrolux revealed yesterday 
that it plans later in the year to con- 
solidate Zanuss i , in which it holds 
49 per cent of the equity. Electrolux 
has convertibles issued by Zanussi 
which will give it about 75 per cent 
control on conversion and also has 
options on Zanussi stock held by 
some other shareholders. Consoli- 
dation of Zanussi will add annual 
sales of some S12bn. 

White Consolidated had sales of 
S1.946bn last year and profits of 
350.9m. Its profitability has been 
falling, partly as a result of a costly 
restructuring programme in its in- 
dustrial products sector which in- 
cludes commercial refrigeration 
equipment, machine tools and as- 
phalt paving equipment. 

About 85 per cent of group sales 
come from white goods, however, 
and the group includes several im- 
portant brand nnmpg including 
Frigidaire, Kelvinator, Gibson and 
White-Westinghonse. The group, 
which has its headquarters in 
Cleveland, Ohio, has a workforce of 
some 16,000. 

Electrolux had group sales last 
year of SKr 39J5bn ($5Jibn) exclud- 
ing Zanussi and profits after finan- 
cial items of SKr 2.575bn. 

The US is already Electrolux’s 
single biggest market accounting 


for around a quarter of group torn- 
over with sales last year of SKr 
7J>bn. But its main strengths in the 
US are in vacuum cleaners, mi- 
crowave ovens and in other sectors, 
including phain saws, caravans and 
mobile tonnes. 

White Consolidated is the third 
largest US white goods manufactur- 
er after General Electric and Whirl- 
pool and has its particular strength 
in freezers and refrigerators. 

The Electrolux tender offer is val- 
ued at $45 per share and is condi- 
tional on the Swedish group gaining 
at least 50 per cent of outstanding 
shares. 

Electrolux said that it first made 
contact with White Consolidated 
management last Friday, when it 
presented an initial offer valued at 
543 per share. 

The White Consolidated manage- 
ment headed by Mr Ward Smith, 
president and chief executive, indi- 
cated to Mr Hans Werthen, Electro- 
lux chairman, and Mr Anders 

Scharpi President that the White 
board might “show concern about 
the price being offered.” 

Electrolux is forming a new US 
holding company, DMT Holdings, 
which is formally placing the bid. If 
the offer succeeds. White Consoli- 
dated would be merged with DMT 
or another Electrolux subsidiary in 

the US. 

Feature, Page 22; Lex, Page 24 
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Sharp fall in £ 
as oil prices 
continue to drop 

BY GEORGE GRAHAM AND DOMINIC LAWSON IN LONDON 


THE POUND fell sharply yesterday 
on the foreign exchanges as oil 
prices continued to drop. Sterling 
moved to its lowest level yet against 
the D-Mark at one stage before re- 
covering some ground later in the 
day. 

Sterling’s weakness led to higher 
interest rates on the London money 
markets, prompting many econo- 
mists to take a more cautious view 
about the prospect of a cut in bank 
base rates in the immediate future. 

The extent of the pound's decline 
has so for not caused alarm among 
UK government officials. While the 
lower exchange rate gives rise to in- 
flationary pressures, these are ex- 
pected to be broadly offset by the 
direct and indirect effects of lower 
oil prices. 

In international markets, there 
has been speculation that lower in- 
terest rates might be imminent in 
Japan and West Germany, but UK 
policy is expected to remain cau- 
tions ahead of the March 18 budget 
and the coincidental meeting of 
Opec ministers. 

Sterling lost 2ft pfennigs against 
the D-Mark yesterday to dose In 
London at DM 3-20, after dipping at 
one stage to DM 3.1825. Against the 
dollar it lost ft cent, closing at 
$1,442. The pound has fallen faster 
against European currencies than 
against the dollar, which has itself 
been weak. 

This should be more favourable 
for UK inflation than it the pound 
had declined against the US curren- 
cy, according to Mr Gavyn Davies, 
chief economist at London stock- 
brokers Simon & Coates. 

UK government bonds foil sharp- 
ly but recovered to leave longer dat- 
ed stocks only ft point easier on the 
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day. Share prices on the London 
Stock Exchange also dropped and 
fhe FT Ordinary share index lost 
10.9 points to end at 12665. Three- 
month interest rates on the money 
markets rose to 12 ft i per cent, close 
to bank base rate of 12 ft per cent. 

Meanwhile, erode oil prices on 
the New York Mercantile Ex- 
change, the world’s largest oil fu- 
tures market, yesterday fell by al- 
most $1 a barrel to about $1220 for 
April deliveries of West Texas In- 
termediate, the main crude. 

The forward market in North Sea 
Brent remained dormant, as the oil 
companies and traders attempted 
to construct a new form of Brent 
contract, designed to avoid a repeat 
of tiie non-performance and threat- 
ened litigation which hit the market 
last month. 

British Petroleum, which drew up 
Continued on Page 24 
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Currencies, Page 39 


Illegal UK 
share deals 
traced to 
offshore 
companies 

By Clive Wolraan in London 

ORGANISED rings of professionals 
spanning several institutions in the 
City of London have been carrying 
out large share transactions on the 
basis of inside information through 
their own offshore dealing compa- 
nies, the London Stock Exchange 
h a g claimed. 

“Time and again our investiga- 
tions have run up against a brick 
wall of an offshore company whose 
true ownership we cannot dis- 
cover,” said Mr Michael Fettham, of 
the exchange's surveillance depart- 
ment “We can track down the small 
insider deals which are done in this 
country, but the big fish go off- 
shore” 

About 80 per cent of the suspect- 
ed insider deals are purchases of 
shares in a company which shortly 
afterwards is the subject of a take- 
over bid at a sharply marked-up 
price. 

Of the 284 full-scale investiga- 
tions carried out since insider deal- 
ing was made a er imin.il offence in 
1980, the stock exchange says that 
about 50 have been frustrated by 
the use of offshore companies. Until 
about two years ago most of the 
suspicious deals were transacted 
through nominee accounts in Swiss 
banks. But this route has since be- 
come less popular, possibly as a re- 
sult of the legal breaches made in 
the principle of Swiss bank account 
secrecy. 

Their place has been taken by 
companies based in the Caribbean 
or Liberia. The insider deals are 
done either through nominee ac- 
counts in banks in these countries 
or through companies set up for the 
purpose whose ownership is never 
disclosed. 

In contrast to the Swiss banks, 
these offshore companies are often 
disting uished by their aggressive 
dealing tactics. They try to buy larg- 
er tranches of shares in a particular 
company then are usually available 
on the sjock market and are pre- 
pared to pay over thq market price 
to do so. They offer the brokers 
cash, with settlement through a UK 
agent or foreign bank. 

In the period before the largest 
takeover bids, worth more than 
E250m (5360.5m), the activities of 
these offshore companies are usual- 
ly swamped by the widespead spec- 
ulative buying which is often based 
on rumour rather than genuine in- 
side information. But with the 
smaller bids, their deals, worth be- 
tween £20,000 and £300,000, have 
been more noticeable. 

For example, last year one Liberi- 
an company which had never dealt 
on the stock market before bought 
shares worth about £80,000 in a 
small listed company which was lat- 
er subject to a bid. 


AIR FRANCE TO SOUTH AMERICA: 
H WAYS TO WING YOUR W/Y IN STYLE 



No airGne offers you mom 
South Aimerican destinations 
&§ from Europe than Air Franca 
Seven, in fact 
And nobodyfEes you therein 
quite the same defightful 
style. 

It begins on the many 
Mr France flights to Pork - 
from Heathrow, Manchester 
and Birmingham. Or you cm 
fly to Paris on services from 
other UK carports. 

At the superb Charles de 
Gaulle Terminal Z AirFrance 
style reedy comes into its 
own. After minimum wading 
you're eased aboard your 
747vrithdKamondeffidency. 

Then just sit bode and savour 
the finest french foods and 
wines m the spadous cabin 
luxury of Air fiance Premfere 
Class: 

Or sample the popular Air 
fignee Lb Ctub service from 
as Stile as 7% more tfran 
. normal economy fare. 

Try any Air fiance way to 
South America. 

And fly in style. 


758 New Bond Sheet, London W1Y DAY. Tel: 01-499 9511. Heathrow Aiport: 01-7592311 
Manchester: 061-436 3800. Cargo Bookings : 01-897 281 l.Preste!: 344150. 
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EUROPEAN NEWS 


Ryzhkov takes 
conservative line over sdi 


Hilary Barnes reports on the trends underlying the EEC referendum 


Denmark signals political change 


on economy 


participants 


By Peter Marsh 


BY PATRICK COCKBURN IN MOSCOW 


SOME SOVIET ministries are 
only now starting construction 
work on projects originally 
designed as long ago as 20 years. 
Mr Nikolai Ryzhkov, the Soviet- 
Prime Minister, told the Com* 
jnunist party congress in. Mos- 
cow yesterday during his out- 
line of the country’s next five- 
year plan. 

He complained about the 
u fragmentation of financial re** 
sources " on some 300,000 con- 
struction projects around the 
country. This, he said, was ,r an 
impermissible number. " 

Mr Ryzhkov’s speech, how- 
ever, surprised diplomats' by its 
strongly conservative tone, with 
little of the economic radicalism 
displayed by Jfr Mikhail Gor- 
bachev, the Soviet leader, at the 
start of the congress. 

While he strongly criticised 
the disorganisation, low techno- 
logy and dispersal of resources 
in recent years, he gave few 
hints of structural reform. In 
particular, he did not follow 
Mr Gorbachev in suggesting 
greater flexibility on prices, in- 
creased use of co-operatives and 
extension of economic experi- 
ments. 


very low level. 

• Slowness in applying re- 
search to industry. Ministries 
“buy technology from abroad 
that could be developed- at 
home.” An example of sluggish- 
ness in introducing new mate- 
rials is the production off 
plastics. This is to be speeded 
up. Scientists and research 
workers are to be better paid. 


THE PENTAGON is investigat- 
ing whether European com- 
panies working on the US 
Strategic Defence Initiative 
may have to be subjected to 
security' procedures to stop 
technogie$> leaking Out to the 
Soviet bloc. 


His outline of the five-year 
plan dealt mainly with tighten- 
ing up existing procedures. He 
singled out for criticism: 


• Capital construction is to be 
reorganised. There are to be 
restrictions on big new con- 
struction schemes and an acce-- 
Ieration of the' completion time. 

Mr Ryzhkov mentioned some 
economic changes contemplated, 
but gave sparse detail He Said 
there must be more cost 
accounting at all levels, but 
made no mention of price 
changes to bring wholesale and ! 
retail prices more into tine 
with production costs. 

He stressed five major areas 
for change in economic manage- 
ment: -individual enterprises to 
have their own development 
budget; an end to unprofitable ! 
plants being subsidised by the ] 
profitable; greater use of con- 
tracts; less outside interference 
in enterprises; and more ■ 
individual incentives. 


Such procedures could 
impede efforts, by European 
companies with Star Wars con- 
tracts to commercialise techni- 
ques such as optics, materials 
and electronics aiid may raise 
doubts about the consequences 
of European participation in the 
$26bn research programme. 

A team of contractors 
employed by' the Defence 
Department to do the study is 
roughly half way through a 
four-week tour of Western 
Europe, taking in Italy, West 
Germany, France.- Belgium, the 
Netherlands and Britain. 

The team of five, headed by 
Mr Clarence Robinson, a consul- 
tant specialising in Star Wars 


• Failure to introduce high 
technology or employ it when 
it is installed. In some factories 
“ digital operated machine tools 
are used only for one shift a 
day.” Production of computers 
is to be increased by 230 per 
cent by 1990 from the present 


The average industrial wage 
is to be raised from Roubles 190 
(£172) a month today to • 
Roubles 220 in 1190. Mr 1 
Ryzkov also- said that the intro- 1 
duction of one year’s paid leave 
for mothers after giving birth 
had had a favourable impact on 
the Soviet Union’s previously ! 
declining birth rate and was to 
be extended to 18 months. 


The lack of progress in the 
unclear disarmament talks 
Is unlikely to prevent a 
summit between Mr Mik hai l 
Gorbachev; and President' 
Ronald Reagan later this - 
year, according to DY Georgy 
Arbatov, an influential 
Kremlin adviser and bead of 
the USA add Canada Insti- 
tute, writes Patrick Cocktiurn 
in Moscow. The two Sides had 
agreed at Geneva that sub- 
ft*] tttte progress needed to 
be made at the next summit 
and this understanding still 
stood, be said yesterday. 


SOVIET PLANS AND RESULTS 
(Annual average % change) 


1981-5 plan 198-5 actual 1980-90 plan 


National income utilised 
Gross industrial output 
Indu s trial labour productivity 
Gross agricultural output* 
Total investment* 


3A 33-4.1 

3:7 3.9 AA 

3a 4a-4A 

tafest) 2.7-M 
3A 3-4-19 


* Average rise between five-fear periods. 

Source: Dr Philip Hanson, Birmingham University. T986 


West sees gap between 
superpowers widening 


technologies, is visiting 30 
companies. Id of which are in 
Britain. 

It is believed that the Ulfc 
part of the visit is due to start 
in the next few days. 

Britain’S Defence Ministry 
said yesterday it was unaware 
of the visit It is amt acting 
the Pentagon as a matter of 
urgency to demand details-. 

Mr Denis Healey, the Uft 
Ldbour Party's spokesman on 
foreign affairs, called the tour 
“ sinister ” and said it would 
hinder the commercial develop- 
ment of technologies by British 
companies interested in Star 
Wars. 


ALTHOUGH Denmark has 
endorsed- its membership of the 
European Community in' the 
referendum held last week, the 
vote has signalled the existence 
of bitter conflicts over foreign 
and defence policies. 

A fundamental realignment 
appears to be. taking- place in 
Danish politics, which are 
becoming polarised along the 
left-right axis, apparently 
strengthening the neutralist or 
semi-neutralist views of the 
Danish left The change is 
rooted ha the history of Danish 
politics. 

Since the 1933s the Social 
Democratic Party (SDP) has 
been dominent. Led since 1972 
by Mr Anker /serge nsen, ft is a 
centre-left party with a strong 
hold on the voters. Its electoral 
support peaked at around' 4 2 per 
cent id the' early 1960s and since 
then it has been the 1 largest 
single party. 

But the party’s ability to play 
one party of the right- against 
another and so to divide and 
rule, seemed recently to- have 
ended. Under Mr Jeergensen 
the party's _ electoral support 
slumped to 3Ltf per cent in the 
1984 election and to under 30 
per cent in recent opinion polls: 

Hence the humiliating need to 
go into direct competition with 
parties to its left, particularly 
t he Socialist People's Party 
(SPP), which disapproves of 
membership of both Nato and 
1 the EEC. 

The leader of the SDP, Mr- 
Gert Petersen, is one of the 
country’s most colourful poli- 
ticians with a considerable 
oratorical gift Bis party 
obtained 11.5 per cent of the 
votes in 1984 itfd recent opinion 
polls give it about 15 per cent. 
About 30 per cent of young 
people aged between 20 and 30 
support it, according to- opinion 
polls. 

* If this trend is confirmed at 


the ballot box, then the Danish 
left will- change from- being- 
dominated' by one Targe party' 
to a situation where two 
medium-sized parties compete 
for the same group of voters. 

In the past, the likelihood 
seemed slight that parties of the 
left including the fringe left 
Socialists with five seats in the 
present FoLkefmg (parliament) 
— would ever be able to work 
together. 


Intriguing sighs are now 
appearing, however, suggesting 
that the left-wingers are trim- 
ming their policies with a view 
to the establishment of what is 
known as “a worker’s majority.” 
Influential elements in- the SPP 
and* the left- Socialists have 
suggested that they should drop 
Outright opposition to Nato and 
to tife defence budget if this is 
a necessary condition of bring- 
ing in a Social Democratic 
Government based on- left-wing 
support. 

The SDP's drift to the left 
began when the party went into 
Opposition in 1982. The most 
striking example of this was the 
party’s decision to oppose 
deployment of intermediate 
range nuclear missiles in 
Europe', which it had supported 
reluctantly when in office. 

Since then it has also 
opposed the deployment of 
nuclear weapons in Denmark 
not only in time of peace, 
which -has been Danish policy 
since the 1950s, but in time of 
crisis or war as welL If 
implemented, this stance would 
puncture Nato's nuclear 
Umbrella and is in conflict with 
Nato’s basic policy of nuclear 
deterrence. 


between the Social Democrats 
and the parties of the' right, in- 
cluding Prime -'Minister Poul- 
Schlueter’s' Conservative Party 
and Foreign Minister Uffe 
Ellemann-Jensen's liberal 
Party. 

The next major trial of 
strength may arise over the 
defence budget, which is based 
on support from the four coali- 
tion parties and the Social 
Democrats, and is- due for re- 
newal in 1987. There are signs 
that the SDP is moving towards 
a new minimalist defence policy 
which will be unacceptable to 
the coalition and even more un- 
acceptable to Denmark's allies 
in Nato. 


While opportunism and- the 
chance of scoring points off the 
present government on defence 
and foreign policy have played 
a role in the SOP’S move 
towards the left, it is also sup- 
ported by basic demographic 
and occupational factors. One of 
these Is that the rising genera- 
tion of party leaders, many of 
whom- voted against EEC 
membership in 1972. is now 
more concerned by the 
accelerating nuclear armaments 
race than by the threat from 
the Soviet Union so keenly felt 
in the post-war years. 


The enormous growth in the 
public sector is another factor. 
About 55 per cent of the adult 
population is dependent on the 
public sector for its income, 
either as wages and salaries or 
as pensions, and has a natural 
bias towards supporting parties 
which favour a large public' 
sector such as the Social 
Democrats and the SPP. 


dominated by people working 
in the public sector. 

This has given' rise to serious 
divisions within the trade union 
movement and between the 
union movement and the party; 
some of the major industrial 
unions, notably the metal- 
workers. are totally out of 
sympathy with the party’s 
left-leaning attitude. 

The jokers in the Danish pack 
are the radical Liberal Party. | 
For most of this century, as to- ■ 
day. they have held the balance j 
in the Folketing, and presently 
throw their weight behind Mr 
Schlfieteris coalition. But they 
support the coalition's economic 
policy only, voting with the left 
on foreign and defence policy, 
and opposing the EEC reforms 
in the referendum. 

The radicals can be counted 
on to continue to support the 
present coalition until the next 
election- is due in late 1987, but 
if the Socialist parties were 
then to emerge with more seats, 
they might well change sides. 

In the meantime, although the 
Social Democrats have been 
outmanoeuvred on the EEC 
reforms by the Prime Minister's 
decision to call a referendum, 
they have no intention of call- 
ing off the battle. 

They will indeed vote for the 
ratification of the EEC reform 
agreement but. according to Mr 
Ivar Noergaard, Market Affairs 
spokesman, they will not rubber 
stamp the Commission's 314 
directives for implementing the 
interna] market. Each one, he 
says, mil be examined on its 
xfterits. 


W. German 
inflation 
rate at 


18 -year low 


By Rupert Cornwell in Bonn 


The SDP has thus moved 
significantly closer - in its 


policies to its left-wing allies. 
In . the process, it has ended the 


In . the process, it has ended the 
post-war consensus on defence 
and foreign policy which existed 


The demographic changes 
have caused serious problems 
for the Social Democrats, which 
still sees itself as a party of the 
working class. Its mainstream 
support as well as most of its 
active membership, is now 


At the same time, According 
to the .party’s foreign policy 
spokesman, the party witt pur- 
sue with renewed vigor its non- 
nuclear (policies in relation to 
Nato. Life after the referendum 
will be no bed of roses either 
for Mr Scbtleter or his Foreign 
Minister. 


RETAIL PRICES fell by 0-2 
per cent In West Germany 
between January and 
February, bringing the year- 
on-year inflation rate down to 
just 0.7 per cent, the lowest 
level for more than 18 years. 

The figure, announced yes- 
terday by the Federal Statis- 
tics Office in Wiesbaden, 
reflects above ail the drastic 
fall in oil prices this year. 
This has already pushed 
petrol prices at the pomp 
down to around DM 1 per 
Eire (£1.41 per gallon), as 
well as the gathering strength 
of the D-mark against the 
dollar. 

Official projections for 19m 
have been of an inflation' rate 
of between 1.5 and 2 per cent, 
bat this now seem finely to 
he comfortably undershot. 
Separate data from Wies- 
baden yesterday reported, that 
the fall in Import prices, 
which wiH work through into 
the economy in the montits 
ahead, is accelerating. 

In January, import prices 
were 9.6 per cent lower than 
in the same month of 1985, 
compared with a difference 
of only 6JJ per rent for 
December. Export prices, 
rongbly the same as 12 
months ago, mean that West 
Germany’s terms of trade, 
and with them the prospects 
for the trade balance; con- 
tinue to Improve. 

Assuming no change in the 
current trends, and moderate 
settlements in the forthcom- 
ing round of pay negotiations, 
some experts feel that West 
Germany could achieve abso' 
lute price stability in the 
near' future. 


Poll forecasts 


Spain wifl 
stay in Nato 


EEC ministers split over shipbuilding aid 


BY PAUL CHEESER1GHT IN BRUSSELS 


BY tiAYlti BUCHAN 


THE GURRENT Kremlin- obses- 
sion with higher growth rates, 
stressed yesterday by Prime 
Minister Nikolai Rydikov, is 
implicit acknowledgement that 
the Soviet economy has been 
slipping behind the West’s, and 
that of tiie US in particular. 

Official figures on Soviet 
actual economic performance 
(see table), even in the sluggish 
early 1980s, may strike many in 
the West as creditable. Biit 
they do not- reflect, concealed 
inflation which, if properly 
taken account of, would reduce 
the animal growth rate in real 
Soviet national income' by 
about one percentage point, 
according to Western econo- 
mists. 


According to' CIA estimates, 
the economic gap between- the 
superpowers has widened 
recently. While the Soviet esti- 
mated gross national product 
rose to 57.9 per cent of US GNP 


by’ 1975, if fell to 55.7 W &nt: 
by 1983. 

According to Dr Philip 
Hanson, a British expert on the 
Soviet ecdoomy, Soviet GNP is 
now probably below 54 per cent, 
while the Official Soviet estimate 
of its net material product (a 
narrower definiton of national 
wealth that excludes services) 
has stayed unchanged Since 
1975 at 67 per cent of US GNP. 

The ambitious goals, re- 
affirmed by' Mr Ryzhkov yester- 
day, for doubting national in- 
come and industrial output by 
the year 2000 are to be 
achieved chiefly tty Mg in- 
creases in capital investment 
add a 2.5-fold increase in labour 
productivity. 

But can Soviet leaders raise 
productivity by atf Average 6.6 
per cent a year by the aid of 
this century, while limiting the 
annual average real increase in 
per Capita income id 3.6 per i 
cent? 


The study of European com- 
panies is being, conducted- for . 
the Pentagon by two contractors 
— BK Dynamics 6f Rockville, 
Maryland; ‘ind fBtf festitottf/OT' 
Defense Analysis of Alexandria, 
Virginia. The compares are 
working for' Col Thomas 
O'CbnHor, the Pentagon’s' acting 
assistant deputy under-secre- 
tary for defence in charge of 
technology transfer.- 
Among the responsibilities of 
staff under Col O’Connor are 
to keep lists of sensitive techno- 
logies which may have to be 
classified to stop tecbiricar ideas 
transferring to the East Woe. 

Such classification pro- 
; ceddres, Which can interfere 
with companies' plans to export 
I technologies, may be .instituted 
i by decree of the US Govern^ 
ment alone or by agreement 
with other Western nations via 
the Paris-based CoCoth organis- 
ation: CbGom. composed of ill 
Nato countries- except Ireland 
plus- Japan, vets East-West 
trade fe reduce the risk of 
technofogies flowing to the 
Communist countries. 


A MAJORITY Of Spaniards will 
vote in favour of Spain Staying 
in the North Atlantic Treaty 
Organisation (Nato) in a 
referendum on March 12. 
according to an opinion poll 
released yesterday. Renter re- 
ports from Madrid. 

The Gallup poll published 
today in the weekly Epoca fore- 
casts that 34 per cent of voters 
.would— nphoML. Spain’s.. 1982. 
membership and 29 .per cent 
would oppose itr A further 32 
TMP'ftWFWoaW 'dbStefff'afid 5 
per cent would' cast -Wahk. 
ballots. ■ 


SHARP DIVISIONS have 
emerged among European Com- 
munity industry ministers on 
the nature and level of financial 
support which should be given 
to the ailing shipbuilding in- 
dustry. 

Meeting in Brussels yesterday 
they had their first attempt at 
negotiating the shape of a sub- 
sidies regnne for the industry 
to take effect after the end of 
this yiear. 

" While’ the Netherlands, D£n- 

; ffiaric and West Germany are in 
favour of- sweeping changes -to— 
reduce the level of subsidies. 


and the Commission is leaning 
the same way without having 
made up its mind how far to tilt, 
others of the 12 take a more 
cautious view. 

The Community’s shipbuild- 
ing industry is presently 
covered by 'the so-called Fifth 
Directive. This permits subsi- 
dies provided that restructuring 
of the industry takes place at 
the same time. In the British 
case the production subsidy can 
-go as high as aa-percest of-the 
purchase price of ft vessel. 

- In other countries, however* 
subsidies take a different form.- 


In West Germany, for example, 
shipyards can receive tax con- 
cessions and be supported in 
their selling by the use of over- 
seas aid. 


Mr John Butcher, the Parlia- 
mentary Under-secretary at the 
UK Department of Trade mid 
Industry, told other ministers 
that if the Commissum wanted 
to bring in proposals to reduce 
the level of subsidies, the first 

thing it should do is to draw up. 

an inventory of what aid is 
being provided and how.. _ _ 

Further, reducing subsidies 


“only makes sense if it is an 
international phenomenon," so 
if the level of subsidies is to be 
reduced in the Community, then 
the Community needs to take 
a “ tough position ” towards 
Pacific Basin producers like 
Korea and Japan. 

Italy, Spain and Portugal 
were all in favour of continuing 
the existing subsidy system. 
Greece wanted the Commission 
to produce i plan to fficri&Se 
'competitiveness, while France 
wanted -the CdWftirssrdh- td' fafte 
a- grip -on-the amount-^bf-^ub- 
sldtes being paid. “u\' ! 


Waldheim denies he was a Nazi 


FINANCIAL TIMES 


Security in Copenhagen was 
tightened yesterday as Nordic 
leaders met for the opening of 
the annual Nordic Council ses- 
sion, AP reports. The empty 
seat of murdered Swedish Prime 
Minister Olof Palme was 
covered by bouquets of flowers, 
and the delegatee paid tribute 
to their slain colleague. 


BY PATRICK BLUM IN VIENNA 


Cyprus road loan 


DR KURT WALDHEIM, former 
United Nations Secretary 
General and a candidate in 
Austria’s presidential election, 
firefly denied a Press report 
yesterday that he had been a 
member of the Nazi para-miii- 
. tary militia, the SA. 


Cyprus has secured a loan of 
820m (£13.4m) from the World 
Bank to partly finance the 
fourth road development scheme 
of CyprtiS. The scheme, expected 
to begin next year and to be 
completed ifi tour years, will 
also be financed by the Kuwait 
Fuad. 


He said iie had never 
belonged to the Nazi party or 
TO any of its affiliated orrganisa-r 
lions. A statement from his 
campaign office said Dr Wald- 
heim had served in a cavalry 
regiment of the German army 
until discharged' for injuries 
but that be had never taken 
part in ahy activities violating 


human rights 

The weekly magazine Profil 
has alleged that Dr Waldheim 
was a member of the SA after 
Austria was annexed by Ger- 
many in 1938. It has published 
what it describes as a member- 
b*iip card bearing Dr Wald- 
heim’s name 


Opponent. Dr Kurt Steyrer in 
the opinion polls. 


The allegations could seri- 
ously damage his bid for the 
presidency. Dr Waldheim is 
standing as an Independent, 
with the support of the conser- 
vative opposition People’s Party. 
The election is due on Hay and, 
until now. he ha s been con- 
sistently ahead of his Socialist 


A Socialist party spokesman 
said yesterday that Dr Wald- 
heim’s position would have to 
be seen in a new light if tlie 
allegations were proved correct 
However, they have been 
greeted with some scepticism 
here. Mr Simon WisenthaL the 
veteran Nazi hunter, expressed 
doubts about them, arguing that 
neither the soviet Union nor 
Israel would have agreed to Dr 
Waldheim becoming UN Sec- 
retary General if there had been 
any evidence suggesting he had 
been linked with the Nazis. 
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Dolphin. But most probably you Immediately thought it wasa shark 
Unless you happen to be one of the few who know what to look for. 

The difference between arriving at the right conclusion or the wrong 
conclusion is knowledge. This is a fact of life Especially in bflnirfng, 
Discemi ngelients expect problem sol vihgand advicebased or* know- 
how, not on guesswork. And know how is one of rhe reasons' why pri- 
vate <7«rf)institutional investors all over the world favour Bank\fc>ntobeL 
In 60 years, our bank has evolved from a small brokerage house to m 
intemationaliy oriented Swiss bank. Members of the Zurich Stock 
Exchange, we are respected beyond our size for our healthy spirit Of - 
enterprise, professionalism, and, our strong sense of obligation 16 Out 

diems. 

With a bias for action, we confideritly offer a foil nrageof jffnflndafser- 
vices, from portfolio management, investment counselling to trading In 
securities, foreign exchange, precious metals. Fbr people who appreciate . 
the reassuring feel of Swiss perfection at wrork for them. 


The professionals with fbo pOMMMl loath. 


Bank J.Yontobd & Co. Ltd.. Bahnhofctrassc 3.CH 8022 Zunch.Swinwrfand,Td.(il, '48S711l 
Voruobri Inc , 450 Park Avenue. New York, PLY lOOiZ, USA 
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local poll 
’s party a jolt 
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Christian ■ D«pu>^. J?arty . of .«nt 
’ chancellor HeainuC- TCohl has Although 
reo^-^’aa impJeasant warning 

elpetions stthe -weelcend In the 
stater; of ; Sehieswtg Holstein. 

' wheft tbe^U saw. Its share of 
tber-^ote.-Slnmp ;by . rfmost six 
. * peteeotejse- punts. .-./■' 

Tine -Virtsxally complete results . 

dedar«if- early yesterday show 
. ihflt'.'.ttte? Christian Democrats 
wononly 442 per cent, com- ww 
pared tp^Sp.l per cent/at [the little difficulty in 
; last municipal vote in 1982. The nationally next year, 
opposition —Social, Democrats 
‘ (SFD) Hfted their total to 40.3 
per cent mua.34.Q per-cent. The 
. radiwl Greens, standing for the 
first : timeas a single unit, won 
Y.4 per. cent; pushing the Free 
Democrats, .the CDUVjunior 
coalition partners. in -Bonn, into 


of recent weeks 
causing serious 


Sunday’s voting 
involved only 2m people in 
West Germany’s northern-most 
state, its outcome has been 
closely monitored as the first 
firm pointer to the mood of the 
electorate In a year which will 
culminate next January with a 
general election. 

Opinion polls — and the over- 
whelming majority of analysts 
—-still suggest that the CDU- 
CSU-FDP coalition will have 
winning 
But the 
Schleswig Holstein results are 
a warning against complacency 
at the least, and could be a 
signal that the new involvement 
of the Chancellor in the Flick 
political payments affair, and 
the Bonn. Government’s contro- 
versial .trade union and security 


the 

in 

Mr 

the 

and 


legislation 
might be 
difficulties. 

The outcome will be all the 
more unsettling in that 
CDU's party chairman 
Schleswig Holstein is 
Gerhard Stoltenberg. 
federal Finance Minister 
easily the most popular 
politician in the coalition’s 
ranks. 

Mr Stoltenberg admitted that 
the result was disappointing 
and well short of the party's 

hopes. Although the drop in 
turnout (from 73.8 per cent in 
1982 to 68.8 per cent) suggests 
that the CDU may have been 
badly hit by abstentions in 
rural areas, the SPD has now 
become the strongest single 
party in the state's four major 
centres of Kdcl. Luebeck, 
Neumuenster and Flensburg. 


LUCIANO LAMA DEPARTS AFTER 16 YEARS AT HELM 


1$^ Italy’s ‘Mr Union’ 

- r test vji* . • ‘ 

IP , • 1 


steps aside 

BY JAMES BUXTON IN ROME 


IN ONE tearful scene after an- 
other Mr Luciano Lam a, the 
man ’ who more -than-' anyone 
symbolises : Italian • trade 
unionism, has in the past, few 
days been taking his leave of 
the CGJL, - the; - Comimmlst- 
majorlty onion which be has led 
for 16 years. : 

At the union’s ; congress here 
ait the weekend he was given 
a 10-minute ovation. With his 
pilie in his hand and'an engag- 
ing ~ smile on his face, - .Jbe 
arouses 1 genuine affection 
among his followers and pro- 
jects a .reassuring image, to 
everyone else. Even his bitterest 
opponents admit he has ^always 
behaved like a gentleman. 

Mr Lama .is handing, over, to 
Mr Antonio Pizzinato, a crew- 
cut union , boss from . the 
northern., industrial . town, of 
Sesto San . Giovanni; often 
dubbed, the Stalingrad uf -Ital- 
ian - iftwiwimiiaTw. - He reads 
Pravda each morning (he was 
educated, in the. Soviet Union) 
but has a reputation . as a 
realist- . - - - - - • 1 

- It will be Mr Bzzinato’S task 
to restore the CGXL’s fortunes 
which have declined .steadily 
over the past few ' Mem- 


bership among industrial 
workers has dropped from 1.7m 
to 1.4m since 1881 and a third 
of the union's 45m members 
are pensioners. 

• It fell to Mr Lama, when 
he became union secretary, to 
digest the large gains the union 
made in terms of labour legis- 
lation at the beginning of the 
1970s. He had next to try to 
Induce a degree of moderation 
into his members when it be- 
came clear that the conse- 
quences of those gains for 
Italian industry and the 
economy generally were disas- 
trous. In 1978 he told members 
that their creed that “wages 
are an independent variable” 
having no effect on inflation was 
“rubbish." 

. Any move towards modera- 
tion. however, was usually 
blocked by the Communist 
party -which sees the Com- 
munist two-thirds of C GI L's 
members as its foot-soldiers. Mr 
Lama was obliged to take a 
hard line in the big strike at 
Fiat in 1980 and was defeated 
decisively. From then on, the 
tide In industry swung against 
the unions. 

■ - The- party consistently pre- 



Mr Lama: reassuring face of 
unionism 

vented him taking a construc- 
tive line in talks on the reduc- 
tion of the scala mobile wage 
indexation system, and obliged 
him to support the referendum 
on the issue which was held 
last year — and resulted in the 
unions and the party being 
soundly beaten. 

As the 65-year-old Mr Lama's 
retirement approached, he was 
subjected to a campaign of 
denigration by the Communist 
party, whose leaders feared 
that so popular a figure could 
pose a serious threat to the 
present colourless hierarchy. 


expel 


By Andriana lerodiaconou in 

Athens 

MR GERASS1MOS ARSENIS, 
who was removed from the 
post of Greece's Economy and 
Finance Minister last summer 
just before a conservative 
turn In the Socialist Govern- 
ment’s economic policy, was 
expelled from the Socialist 
parly (Pasok) over the week- 
end. 

A statement by the Pasok 
potilhuro accused Mr Arsenis 
of trying to present himself 
as u the champion of the 
party's left-wing principles," 
and of planning to form a 
splinter party together with 
expelled Socialist trade 
unionists opposed to the 
economic austerity pro- 
gramme launched by the 
Government last October. 

Mr Arsenis, who Is also a 
Socialist MP, denied the 
charges yesterday, saying: 
“ It Is not a question of being 
left or right, but of being 
consistent.” 

His term in the Economy 
Ministry was marked by an 
increase in real incomes and a 
gradual reduction In Greece's 
rate of inflation. At (he same 
time, pnblie sector and 
current account deficits soared 
dangerously, obliging (he Gov- 
ernment to impose a two-year 
wage freeze, tougher taxation 
measures and cuts In public 
spending last autumn. 

Turkey eases 
martial law 

By David Barchan! in Ankara 
MARTIAL LAW is to be 
lifted in four of the eight 
south-eastern Turkish pro- 
vinces, where It is still in 
force. A state of emergency 
will replace martial law in 
Blngol, Tun cell, Elazig and 
Sanliurfa from March 19. 

This decision appears to be 
a deliberate signal by the 
Turkish authorities that they 
feel they have broken the 
back of terrorist activity by 
Kurdish-speaking separatist 
movements in the area. More 
than 200 people were killed 
in 1984 and 1985 during 
clashes between separatist 
and the Turkish authorities. 

The lifting of martial law 
in Tuncell, long regarded as 
one of the hardest provinces 
to govern in the Kurdish- 
speaking region, is particu- 
larly significant. Turkey has 
about 8m Kurdish-speakers. 



to re-open talks on Philippine debt 


BY ALAIN CASS AND SAMUEL 5ENOREN IN MANILA 


AN IMF team is expected in 
the Philippines next week to 
start negotiations with the 
Government of Mrs Corazon 
Aquino which wants to review 
the existing agreement with 
the Fund as well as that with 
the country's commercial 
creditors. 

The Philippines wants 
easier repayment terms from 
the Fund and the banks. It is 
also seeking less stringent 
money supply targets from the 
Fund as part of the agreement 
on the existing standby 
facility. 


The IMF postponed a visit 
by a review mission to evalu- 
ate the country's economic 
performance before releasing 
the fifth and the sixth tranche 
of $230m (£lS4m) in the run- 
up to the election whleh led 
to the downfall of President 
Ferdinand Marcos. 

Next week's meeting is 
crucial to the Philippines’ 
economic recovery because 
release of the final instalment 
of $350m from the commercial 
banks depends upon agree- 
ment with the Fund. The 
country's total foreign debt 
stands at 52 bn. 


Mr Jose Fernandes, the 
country's central bank 
governor, told a press confer- 
ence In Manila yesterday that 
confidence In the new govern- 
ment had led to a significant 
improvement in the country’s 
currency, foreign exchange 
reserves and stock market. 

The IMF has already 
agreed to a request by the 
Philippines for a two-month 
delay in implementing the 
country’s import liberalisa- 
tion programme. 

Mrs Aquino's Government 
is coming under 


pressure from the business 
community to scrap or 
severely limit the measures, 
arguing that much of the 
country's industry Is already 
operating at less than 60 per 
cent capacity and would be 
vulnerable to foreign com- 
petition. 

• Fifteen police officers and 
four civilians died in shoot- 
ings yesterday when a mili- 
tary truck was ambushed by 
Communist guerrillas in 
southern Luzon, police said, 
bringing the death toll in Inci- 
dents involving Communist 

insurgents to 23 in three days. 


Alain Cass reports on divisions in the Manila Government 

Strains show as honeymoon fades 


BARELY a week into the 
Philippines revolution the 
honeymoon is fading, with poli- 
tical in-fighting, opposition to 
some of her more radical mea- 
sures and tension within the 
military straining the Adminis- 
tration of President Corazon 
Aquino. 

A leading Manila daily news- 
paper yesterday ran a cartoon 
oi Mrs Aquino sweating over a 
pile of papers. Outside, poli- 
cians, pressure groups and 
critics took part in a furious 
punch-up. Said one Western 
diplomat: ** It’s back to normal." 

Mrs Aquino is still the 
people's saviour and the impetus 
which swept her to power re- 
mains overwhelming. She drew 
a crowd of nearly lm people on 
Sunday who cheered her wildly 
at an open-air mass and her 
supporters still want radical 
change with evangelical fervour. 
But reality is setting in and it 
may be harsher than Mrs 
Aquino had bargained for at 
this early stage. 

Potentially the most serious 
problem she faces is the under- 
lying tension within the military 
over the moves to replace 
officers loyal to Mr Ferdinand 
Marcos, the deposed President 
Reformist officers within the 
armed forces apparently want to 
go a good deal further than 
sacking the small group of die- 
hard loyalists at the top of the 
country's 15,00(Mtrong officer 
corps. 

Apart from retiring 23 senior 
generals Mrs Aquino has al- 
ready agreed to the replacement 
of a number of regional provin- 
cial commanders in what Ii 
beginning to look like a 
thorough purge. 

A senior regional commander 
in the north who was appointed 


last week to take over from 
one general who had been 
thought wrongly to be organis- 
ing a counter-revolution 
admitted ' that “several 
thousand ” officers and men still 
bad to report to barracks. 
“ They are probably afraid,” he 
said, " but we are explaining to 
them that they have nothing to 
fear. These boys can be easily 
reorientated." 

This kind of talk is unlikely 
to endear the new Government 


while the army was still in a 
state of shock,” said one 
diplomat. “You can imagine 
what they feel about releasing 
Communists they have been 
fighting for years.” 

At the heart of this particu- 
lar disagreement is the belief 
by Mr Enrile and General Fidel 
Ramos, the Chief of Staff, that 
any attempt to appease the 
Communists by releasing their 
supporters will not end in a 
negotiated settlement to the 


Filipinos’ fervour for Mrs Aquino is undiminished, 
but political reality may be harsher than she 
would have wished at this stage 


to an army which, corrupt and 
repressive as it may have been 
in parts, still felt that it was 
doing its duty by serving the 
government of the day. 

Another related area of 
trouble is the tussle for power 
which is emerging within the 
Government between what 
might be called the idealists and 
the pragmatists in this coalition 
of mutual self-interest. 

The former, mostly advisers 
to Mrs Aquino, pressed for the 
release of all the country's poli- 
tical prisoners overnight. This 
was opposed by the pragmatists, 
headed by Mr Juan Ponce 
Enrile. the Defence Minister 
and leader of the anti-Marcos 
rebellion. 

The idealists outmanoeuvred 
Mr Enrile, although they had 
to compromise by keeping four 
prisoners in jail including the 
former chairman of the Philip- 
pine Communist Party aod the 
alleged leader of the New 
People's Army. 

“The release was ordered 


insurgency, but in further 
bloodshed. 

The contest is compounded 
•by bickering between the two 
parties within her Government 
for cabinet posts. Unido, the 
party led by Vice President 
Salvador Laurel, described by 
one diplomat as the “ move over 
it's my turn group," wants a 
bigger share than the PDP- 
Laban party led by Mr Jose 
Cojuanco, the President’s 
brother, which is more left- 
wing. 

Mrs Aquino is also facing 
opposition to some of her 
appointments, in particular that 
of Mr Jose Fernandez, the 
Central Bank Governor under 
Mr Marcos. 

Mr Fernandez is strongly 
supported by Mr Jaime Ongpin, 
the powerful Finance Minister, 
who believes that some con- 
tinuity in tiie Government's 
economic policy is vital. Mr 
Fernandez, who is generally 
well-regarded in the business 
and international community, 


helped negotiate the country’s 
vital agreement with the Inter- 
national Monetary Fund. 

Finally there is growing 
unease over the arbitrary way 
in which the Aquino Govern- 
ment decided to end prema- 
turely the terms of office of all 
the country's locally elected 
officials. Where it saw fit, they 
were replaced by its own 
supporters. 

Mr Aqullino Pimental, the 
Minister for Local Government, 
was forced to back down yester- 
day after a storm of protest 
both from officials who refused 
to obey the order and Aquino 
supporters who said the action 
was not the kind of thing they 
expected from a Government 
which came to power to end 
autocracy. 

Officials have been told to 
stay put, but people have been 
asked to send in “ recommenda- 
tions " for their successors. 
Mrs Aquino's advisers argue 
that theirs is a “revolutionary 
government ” for the time being 
and needs to take tough 
measures to restore democracy. 

Us critics say it should submit 
itself for ratification by Parlia- 
ment and the Supreme Court, 
something which the idealists 
within the new Government 
fear could restrict Its freedom, 
but which will probably have 
to happen in due course. 

None of this suggests Mrs 
Aquino is in trouble. She has 
a vast fund of goodwill to draw 
on for the foreseeable future, 
and her morale and political 
authority is unparalleled in 
South-east Asia. But she will 
have to work very hard to 
maintain, the momentum for 
reconciliation, and reform. 
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One day it may be you who& chosen 
to oversee a majordesign and construction 
project on your company’s behalf. 

And the strong likelihood will be that 
you’ve never done it before. 

Reaction? P&nic stations. How on 
earth do you go about it all? Who do you 
talk to? With so much at stake (not to 
mention your future) how can you ensure 
nothing will go wrong? 

The short answer is avoid any company 
who will farm out aspects of the design and 
planning process. 

Lack of tight control in this area results 
inalack ofcohesion. And that’s where plans 
generally come unstuck. 

From every angle the most constructive 
way to go about it all is to talk to 1DC. 

Over 25 years experience in doing 
what you may only undertake once in your 
lifetime is reassuring, to say the least. 

And in all that time we’ve known the 
only way to be accountable for project 
design, engineering and construction is • 
to handle it all, by ourselves, from under 
one roof 

Othercompanies claim to work in this 
way. But a visit to our offices shows who’s 
telling the truth. 

Working with I DC means that you 
join forces with a team of professionals 
who ascertain what’s feasible against your 
budget. 

And, as an essential member of the 
project team, you’ll know what’shappening 
each and every critical step of the way: 
when, where, why and how much. 

With IDC you’re always in control, 
because we are. 

R>r a brochure explaining the full 
value of our difference, write to Clive Hicks, 
IDC Group Limited, Stratford-upon-Avon, 
Warwickshire CV37 9NJ 

Or telephone 0789 204288. Or telex 
311201. 
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Malaysian 
deputy PM 
urged 
to stay on 

By Wong Sulong in Kuala Lumpur 
MALAYSIA'S RULING United 
' Malays National Organisation 
(UMNO), which is facing one 
d£ its worst crises in its 40-year 
historv with the resignation last 
Thursday of Datuk Musa Hitam, 
the deputy Prime Minister, has 
decided to send a delegation to 
meet him in London next week 
■ to try to persuade him to with- 
draw his resignation. 

However, senior party officials 
admit that in the absence of 
significant concessions from Dr 
Mahathir Mohamad, the Prime 
Minister, there is little hope 
that Datuk Musa will change bis 
mind. 

The two men are astute 
politicians, with independent 
power bases, and it has been 
known for some time that they 
had dashed on major policy 
issues, including the manage- 
ment of the economy, and the 
Federal Government's handling 
of the problem in the East 
Malaysian state of Sabah, where 
.a. Christian dominated opposi- 
tion party, unexpectly swept to 
power in last April's state 
elections. 

But the real and unspoken 
issue is when Dr Mahathir Ls 
prepared to step down and 
allow Datuk Musa to take over. 

The Malaysian Prime Minister 
feels bis deputy is impatient 
and suspects he is working to 
undermine his leadership, while 
Datuk Musa's supporters inter- 
pret Dr Mahathir's action of 
placing his confidantes in 
strategic positions in the 
Government and party, and his 
Tecent nationwide political tour 
as unmi&takeable signs that he 
intends to remain in office for 
a long while. 

Meanwhile. Mr Daim Zainud- 
din, the inflivntial Finance 
Minister, and a close confidante 
of Dr Mahathir, has denied 
alegations that he harbours 
ambitions of taking over from 
Datuk Musa. 

Daiuk Musa quit the Cabinet 
and the post of Deputy Presi- 
dent of Umso last Thursday, 
citing " irrecaneiliabte dif- 
ferences” with the Prime 
Minister had questioned his 
loyalty and ignored him in 
policy decisions, he was leaving 
to allow Dr Mahathir to appoint 
someone he has confidence In. 

The Umno delegation, com- 
prising four state ministers, will 
make a last ditch effort to press 
Dr Mahathir to withdraw his 
allegations on his deputy's 
loyalty. 


Andrew Whitley in Tel Aviv explains how time is running out for a revival of the peace process 

Israeli plans stymied by West Bank mayor’s death 


WHEN King Hussein of Jordan 
severed relations with the 
leadership of the Palestine 
Liberation Organisation nearly 
two weeks ago. he announced 
that another chapter in the 
search of a Middle East peace 
settlement had ended. 

The murder at the weekend 
of Mr Zafr al-Masri appointed 
mayor of Nablus and a promi- 
nent moderate Palestinian, 
underlined just how difficult it 
will be to find alternative ways 
of making progress. 

More than ever before in the 
19 years in which they have 
lived under Israeli military 
rule, the 800.000 Palestinians of 
the West Bank region have 
been urged in recent weeks to 
stand up and be counted. 

King Hussein of Jordan has 
urged them to come up with 
new representative bodies, inde- 
pendent of the Palestine 
Liberation . Organisation (FLO) 
and at the same time, the Feres 
Government in Isreal has 
retired an old plan for greater 
local autonomy in the occupied 
territories. This idea depends 
critically on finding local 
Palestinians prepared to 
replace the Israeli officers now 
running the region. 

The rationale given in pubuc 
for the devolution plan. 


Violent demonstration erup- 
ted in a Urge Palestinian 
refugee camp outside the 
West Bank city of Nablus 
yesterday, as thousands of 
mourners attended the funeral 
Mr Zafr al-Masri, the city’s 
farmer mayor, assassinated on 
Sunday.- 

One Palestinian youth was 
shot and killed and another 
Injured when demonstrators 
began to stone Israeli military . 
vehicles. Slogans were shouted 
against King Hussein of 
Jordan who recently broke off 
negotiations with the Palestine 
liberation Organisation on a 
common front in possible 
Middle East peace talks. 


launched last month, was that 
it would improve the quality of 
life in the occupied territories 
and maintain a sense of move- 
ment in the peace process. 

But it is hard to escape the 
feeling that Mr Shimon Peres’s 
underlying purpose was to 
wean local Palestinians away 
from their declared allegiance 
to the PLO and its more radical 
offshoots. 

Mr Zafr al-Masri was the 





Israeli troops guard Arab youths in Nablus on Sunday 
following the killing of Mayor Zafr al-Masrt. 


stalking horse. A prominent 
businessman on the West Bank, 
President of the Chamber of 
Commerce in Nablus and a 
close relative of several leading 
Jordanian politicians. he 
seemed the ideal man to take 
on the Mayorship of his home 
town. 

Before taking office last 
December Mr Masri, 44, made it 
clear that his appointment was 
no substitute for fresh 


municipal elections — a move the 
Israelis have so far refused to 
contemplate. 

Just a week before his 
assassination the Nablus mayor 
said in an interview that he 
explicitly rejected the latest 
Peres proposals for the devolu- 
tion of authority to local Arabs. 
"Nothing is possible in this 
direction,” he declared. 

But Israeli efforts to persuade 
West Bank Arabs to ** free them- 


selves of the PLO," as Mr 
Yitzhak Rabin, the Defence 
Minister, put it, appeared to be 
bearing fruit. In Ramallah, 
there was competition among 
candidates vying for the mayor- 
ship and talks were at an 
advanced stage in two other 
towns. 

For years the Israelis have 
argued that if it were not for 
intimidation by those opposed to 
any form of contact with Israel, 
finding alternative Palestinian 
leaders on the West Bank and 
in Gaza who were prepared to 
negotiate whether or not in 
association with Jordan, would 
not be difficult. 

The death of Mr Masri. an 
apolitical figure until after 
much hesitation and consulta- 
tion he took up the Mayorship 
of Nablus, emphasises the 
dangers on the West Bank of 
being branded a collaborator. 
It also again means that the 
cherished Israeli belief will not 
be put to the test. 

In Jerusalem the pressure is 
on to get the ball rolling on 
the West Bank before this 
October’s planned rotation of 
premiership with the hardline 
Likud bloc. Under Likud, talk 
of negotiations is likely to be 


abandoned in favour of 
straightforward annexation-^ 
course of action that Mr Ariel 
Sharon, now the Industry 
Minister, proposed again on 
Sunday. 

Bitterly disappointed by King 
Hussein's rift with the PLO, 
West Bankers are also anxious 
to restart "negotiations about 
negotiations." Delegations have 
made their way to Amman in 
an attempt to persuade the 
King to try again with Mr 
Arafat, the PLO chairman. 

But West Bank leaders have 
not so far picked up the 
Jordanian monarch’s suggestion 
that they put pressure an the 
PLO to modify its stand on the 
inclusion of the Palestinian 
self-determination question in 
any peace talks. 

As far as Israel is concerned, 
time is running out. A close 
aide to Mr Peres admitted 
privately the other day that 
as from May. the Prime 
Minister will be. in effect, a 
lame duck. Eight months away 
from the planned rotation 
electoral considerations, rather 
than those of peace, are already 
beginning to dominate the 
coalition government's day-to- 
day actions. 


Kurdish guerrillas back Iran on second front in Gulf war 


BY KATHY EVANS IN DUBAI 

IRAN and Iraq reported 
heavy overnight fighting In 
the northern sector of the 
Gulf war yesterday as Kurdish 
guerrillas on the Iranian side 
started playing a bigger part 
in the battle. 

The Kurdish guerrillas. 
Iraqi in origin, were reported 
to have attacked the road 
between the Iraqi mountain 
town of Chwarta and Sola- 


mini yah, a leading Kurdish 
town In the north of Iraq. 

Diplomats in Tehran say 
that the response of the 
Kurdish population in the 
area will he crucial to the 
outcome of the fighting in the 
northern sector. 

The Iranians are hoping 
that with the traditional 
leaders of the Kurdish com- 
munity on their side there 


will be no need to capture 
Siilaminiyah. and a general 
uprising against Baghdad will 
result, say observers in 
Tehran. 

However, the Kurdish com- 
munity is aware of the 
dangers of becoming political 
pawns and the consequencies 
it might suffer from the Iraqis 
if the Iranian advance is 
halted. 


Iranian communiques said 
yesterday that their forces 
now control 130 square miles 
of territory in the northern 
region since it launched its 
"dawn 9” offensive a week 
ago. Baghdad officials said 
meantime that its forces bad 
killed 800 Iranians in (he past 
24 hours in the northern 
sector. 

The result of the fighting in 


Kurdistan will determine 
whether Iran will launch yet 
another offensive, observers 
say. Although the Iraqi 
advance In the south is pro- 
gressing only slowly, the 
Iranians may opt for another 
diversionary tactic to farther 
dent Iraq’s military structure 
apd alleviate pressure on 
their forces In Faw. 

Iraq claimed yesterday to 


have wiped out two Iranian 
divisions In the Faw 
peninsula, though it was not 
dear whether this wqs from 
the Iranian Revolutionary 
Guards or from the Volunteer 
Corps. However, there was no 
mention in Iraqi com- 
muniques of any territorial 
advance towards the disused 
oil port in the southern 
peninsula. 


Chinese fired after visit to Japanese shrine 


BY ROBERT THOMSON IN PEKING 


A SENIOR Chinese official has 
been dismissed from his 
positions and expelled from the 
Communist Party for cultivating 
a “corrupt" lifestyle, and for 
visiting the controversial 
Yasukuni war shrine during a 
stay in Japan. 

Zhou Erfu, vice president of 
the Chinese People's Association 
for Friendship with Foreign 


Countries, " tarnished the 
national integrity of a socialist 
country” by visiting the shrine 
late last year, according to a 
report by the Communist Party’s 
discipline inspection commis- 
sion, which is conducting a cam- 
paign against corruption in high 
places. 

A visit to the shrine last 
August by the Japanese Prime 
Minister, Mr Yasuhiro 


Nakasone, created serious 
problems for Sino-Japanese rela- 
tions as the Chinese Govern- 
ment accused the Japanese 
leader of paying homage to 
" war criminals.” 

Mr Nakasone's visit was the 
first to the shrine by a prime 
minister in his official capacity 
and. following the strong 
Chinese opposition to the visit 
and a rise of anti-Japanese feel- 


ing in. China, Mr Nakasone dis- 
carded plans to attend a second 
ceremony at the shrine. 

Chinese sources said the 
paramount leader, Deng 
Xiaoping, expressed his personal 
disgust on hearing of the 
exploits of Zhou, who is also a 
well-known author, and who 
apparently procured a porno- 
graphic videotape while in 
Tokyo. 


Cairo riot link claimed 


THE semi-official Cairo news- 
paper a I Akhbar, yesterday re- 
ported what it claims is a link 
between Islamic fundamenta- 
lists and last weeks rioting by 
security police which destroyed 
i two luxury hotels and caused 
other property damage, Tony 
Walker writes from Cairo. 

The paper said a lawyer con- 
nected with the proscribed al- 
Jthad (religious struggles) 
organisation, held responsible 
for the assassination of Presi- 


dent Anwar Sadat, was arrested 
leading a group of looters near 
the pyramids on the western 
fringes of Cairo. 

The paper did not name the 
mas. whom it said was detained 
in 1981 at the time of tire Sadat 
assassination, and later freed. 
Government officials, have been 
hinting that the possibility of 
the involvement of Islamic agi- 
tators in last week's events but 
as yet, have produced no evi- 
dence. 


S. Africa 
business 
boycott 
planned 

By Michael Holman 
A BLACK consumer boycott of 
white businesses in South Africa 
will be launched “very soon," 
a prominent anti-apartheid 
activist announced in London 
yesterday. 

Mr Mkbuseli Jack, speaking 
at the publication of a book 
entitled South Africa in the 
1980s: State of Emergency*, 
would not disclose the precise 
date on which such a boycott 
would begin, but said that it 
would develop into a national 
campaign hacked by trade 
unions. 

Mr Jack was the organiser 
of successful black consumer 
■boycotts in Port Elizabeth and 
the Eastern Gape region last 
vear. He is also the spokesman 
for the Port Elizabeth Yourh 
Congress (Peyco), and a 
founder of Cosas. the national 
black student body which was 
banned last July when the 
country's state of emergency 
was declared. 

Mr Jack said that the 
consumer boycott would be in 
support of three main 
demands: the immediate release 
of political prisoners, including 
Mr Nelson Mandela, head of 
the banned African National 
Congress (ANC); the lifting of 
the ban on proscribed parties 
and individuals; and a 
guarantee of safe return for 
political exiles. 

Should the South African 
Government meet these 
demands, said Mr Jack, it could 
create the right atmosphere for 
round table talks “ to map out a 
future for all South Africans." 
• Seven suspected ANC 
guerrillas were shot dead by 
police in the black township of 
Guguletu near Cape Town 
yesterday morning after police 
received a tip-off from 
informers that the ANC -planned 
a raid on a police vehicle. The 
tip-off allowed the police to pre- 
pare an ambush for the armed 
men who police said, planned 
to intercept a van taking police- 
men to work at Guguletu police 
station. 

According to the police one 
of the seven men threw a 
grenade and others opened fire 
before the police in hiding 
opened fire killing all seven. 
Two policemen were slightly 
wounded. 

*South Africa in the 1980s: 
State of Emergency, Catholic 
Institute for International Rela- 
tions. 22. Coleman Fields. 
London Nl. £3.25. 
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NEW YORK MAYOR AT BAY 


Claims of corruption 
take toll on Koch 

BY TERRY DODSWORTH IN NEW YORK 


HIZZONER, the irrepressible 
Mayor Ed Koch of New York, 
spent part of his weekend 
dressed up in a clown’s suit per- 
forming a song and dance 
routine at the Inner Circle 
Show, an annual charity event 
arranged by the city's political 
press. But, for once, not every- 
one was amused by his antics. 

Indeed, even the mayor him- 
self did not appear to be enjoy- 
ing himself with his usual ebul- 
lience. According to guests, his 
response to the customary 
lampoons on the failings of the 
ciry government were strained 
and even sombre — . a telling 
indication that the allegations 
of corruption in his administra- 
tion are taking their toll. 

The bribery scandals that 
have surfaced in New York 
aver the past two months have 
forced Mayor Koch into an un- 
familiar defensive rale. Always 
at his best when attacking the 
opposition or taking the initia- 
tive. he has been patently 
scrambling to contain the crisis, 
effectively protecting his own 
high reputation for integrity, 
but accepting some responsi- 
bility for the failings of subordi- 
nates. 

It is too early To say whether 
the scandals will cripple the 
mayor in his third four-year 
term, which kicked off amid so 
many high hopes only a few 
weeks ago. Mr Koch bad aimed 
at making his last term into a 
period that would consolidate 
his hold on New York history, 
not only as the leader who 
saved the city from fiscal 
disaster in the 1970s. but also 
as a builder of a stronger 
government that would eradi- 
cate some of the startling social 
inequalities in the richest city 
in the world. 

Up until last weekend, there 
were few signs that the mayor 
had been made politically vul- 
nerable by the corrupt!' 
allegations, which led to the 
resignation of Mr Donald 
Manes, the Queens borough 
president three weeks ago. But 
the anno sphere has changed 
distinctly following a demand 
by Mr Warren Anderson, the 
Republican state senate majority 
leader, for the establishment of 
an investigative commission to 
probe corruption in the citiy. 

This was the first serious 
attempt by the local Republican 
party to make political capital 
out of the situaion. 

In spite of this attempt to hit 
at the mayor and the ruling 



Mr Koch: reputation for 
integrity 


Democratic Party, the Republi- 
can opposition has privately 
given Mr Koch high marks for 
his handling of the crisis so far. 
His initial response to attacks 
on Mr Manes, alleged to have 
been at the centre of a bribery 
scandal involving the parking 
violations bureau, was to rash 
to the defence of an old poli- 
tical ally. But as soon as be 
saw that this was a policy 
doomed to failure, he distanced 
himself swiftly and ruthlessly,, 
describing his old friend as a 
** crook." 

He has also promised action 
wherever necessary, taken “re- 
sponsibility” for the Adminis- 
tration's shortcoming, and 
neatly presented himself as a 
man misled by overconfidence 
in his subordinates. He has also 
taken strong action to cancel 
city contracts where he thinks 
there are rooms for suspicion 
of corruption, and appointed a 
commissioner to look into the 
scandals. 

All this, along with his con- 
tinuing cry of mea culpa have 
helped to win him widespread 
approval. 

The technique of admitting 
error but insisting that things 
would go on as normal, was 
evident at the Inner Circle 
Show, where one fellow- 
Democrat, Mr Denny Farrell, 
who ran against Mr Koch for 
the Democratic nomination last 
year, said admiringly that the 
mayor, as usual, had forced 
reluctant admiration out of his 
detractors. “ I have to hand it 
to him,” he said. 


Philadelphia 


Sarita Kendall in Quito looks at the impact of falling oil prices 


Haiti to 


mayor 
accused of 
negligence 

By Our New York Staff 
THE POLITICAL career of 
Mayor Wilson Goode, the head 
of the Philadelphia city admini- 
stration and one of the leading 
black mayors in the US, has 
received a severe setback over 
his handling of a violent con- 
frontation with a radical group 
last year. 

In a report on the Incident, 
in which a police bomb caused 
a fire storm that ran through an 
entire neighbourhood. Mayor 
Goode and senior officials were 
found “ grossly negligent. ” 
Mayor Goode was additionally 
accused of allowing racism to 
influence his actions, which 
would have been different, the 
report suggested, if the area 
involved had been a white 
neighbourhood. 

The commission, appointed 
by the mayor, condemned 
virtually every step of the city 
officials in their attempt to 
evict the radical group, called 
Move, from a bouse in the city. 
Action against the group, des- 
cribed as an " authoritarian, 
violence-threatening cult," went 
badly wrong when police offi- 
cers dropped a bomb on the top 
of the Move house, starting a 
fire that went on to kill six 
adults and five children, as well 
as destroying 01 homes. 

“ The plan to bomb the Move 
house was reckless, ill -con- 
ceived and hastily approved, " 
the commission concluded in . 
its draft report, which was 
leaked to a local newspaper. 
“ Dropping a bomb on an occu- , 
pied row house was uncon- 
scionable and should have been 
rejected out-of-hand by the 
mayor* managing director, the 
police commissioner and the 
fire commissioner." 

Mayor Goode, who entered 
the crisis with a high reputation 
in government, has accepted 
responsibilty for the disaster, 
but has rejected blame, indi- 
cating that he was misled by Jus 
officials. The dissensions in the 
city government since the hear- 
ings of the commission, 
however, have taken their .toll 
on the administration. 


Challenger probe call 

SENATOR Ernest Hollings. a 
South Carolina Democrat and 
key member of the subcommit- 
tee that oversees the National 
Aeronautics and Space Agency 
(Nasa). has - said more 
investigators are needed on the 
inquiry into the Challenger 
explosion to determine if the 
White House pressed for a 
launch on January 28. 


Ecuador puts on a brave smile 


,THE ECUADOREAN Government 
is putting on a remarka b le display 
of confidence in the face of plung- 
ing ofl prices. Having admitted that 
this is probably the worst crisis of 
die century, President Leon Febres 
Cordero last week set his economic 
team to reassure the country timt 
everything will be all right 

Ecuador has rallied through, pre- 
vious boom and bust cycles, but the 
heavy dependence on oil income, 
combined with total uncertainty 
about the future of the oil market, 
make this a tougher prospect 

00 accounted for two thirds of ex- 
port earnings in 1985, and it usually 
contributes about 50 per cent of tax 
revenue. Over the last three years 
the energy ministry has increased 
crude production and exports to off- 
set lower prices, and output is now 
about 300,000 b/d. 

Fellow Opec members have been 
critical of this refusal to abide by' 
the country's 185,000 b/d production 
quota, but the Government argues 
that Ecuador needs the dollars. 

Hie whole question of Opec mem- 
bership is becoming more con- 
troversial, given Quito's dose ties 
with Washington. 

For every dollar off a barrel of 
crude 1986 export income will drop 
by about SfiBm. As this year’s calcu- 
lations were made at S25.0 a barrel 
Ecuador stands to lose over S700m 
at current prices. 

Apart from rep r es e nting 25 per 
cent to 30 per cent of foreign earn- 
mgs, this is roughly the sum needed 
to service the S7.5bn foreign debt 
The Government is emphatic that 
debt payments will not be affected 
and that no further rescheduling is 


planned. Last December an agree- 
ment to reschedule Slfibn of debt 
was signed. 

To be optimistic with these fig- 
ures in hand is quite an achieve- 
ment It is easy to see how Mr Car- 
los Julio Emanuel, the president of 
the central bank, inspires credibiE- 


suffer because of the oil outlook. 

Exactly who will bear the burden 
is uncertain and seems unlikely to 
be clarified before the June con- 
gressional elections. President Fe- 
bres Cordero is to call a referendum 
on a change to the constitution, 
probably at the same time. Opposi- 


Tbe oft crisis has came at a particularly bad moment (or Ecuador. Only 
. a tew weeks ago the President returned from Was hing t on where he 
dazzled the IS Government and business community with the image 
of an economically sofid and politically stable democratic nation - but 
already political strains are evident 


ty among foreign creditors. He said 
the Government was still working 
on the basis of an even balance of 
payments, and no drastic economic 
measures were expected. Export in- 
come would be replenished by high- 
er coffee and shrimp prices, while 
credits for at least $800ra were to be 
disbursed by the World Bank and 
the Interamerican Development 
Bank. 

If it proved necessary, there 
would be no difficulty in negotiat- 
ing loans with commercial banks, 
arid lower interest rates should also 
help. 

According to Mr Emanuel further 
devaluations can be ruled out - 
even though the free market sucre 
is running at about 150 to the dollar 
compared with the official ex- 
change rate of 110. 

Devaluation, the removal of sub- 
sidies and other IMF style mea- 
sures tend to bring demonstrators 
out on to the streets, and trade 
union leaders have already warned 
that the workers should not have to 


tion parties say this should benefit 
pro-government candidates as the 
reform - which would allow inde- 
pendents to take part in elections 
without the sponsorship of political 
parties - will probably be approved. 

However, the balance of forces in 
Congress could well be upset mak- 
ing it difficult for the President to 
forge another right-wing coalition 
out of tiie numerous parties and 
splinter groups. So far he has been 
successful in keeping the opposition 
in confusion. 

The oil crisis has come at a 
particularly bad moment ter Ecuad- 
or. Only a few weeks ago the Presi- 
dent returned from Washington af- 
ter dazzling the US Government 
and business community with the 
image of an economically solid and 
politically stable democratic nation. 

Political strains are already evi- 
dent, and there have been accusa- 
tions of human rights violations. At 
the same time prices have begun to 
spiral and state entities such as the 
electricity institute are discussing 


investment cuts. Worst of all, Ecua- 
dor is in the midst of a campaign to 
step up oil exploration by foreign 
companies. 

Six exploration contracts have 
been sig ned, an d the state oO cor- 
poration CEPE is to offer five more 
blocks - four in the Amazon region 
and one on the coast Ofl reserves 
are now under lbn BBS, and if pro- 
duction is to continue rising new de- 
posits mus t be discovered. Output 
from the CEPE-Texaco Amazon 
fields will reach a maximum of 

243.000 b/d in 1988. Fortunately 
costs are relativel y low at about 
$6.00 a barrel for CEPE and $3.60 
for Texaco-CEPE. 

Recent crude sales have hovered 
around 514.00 a barrel. Price levels 
are being set in relation to Alaska 
North slope, but the country may 
change over to a net-back formula 
shortly. Provided prices stabilise at 

51 5.00 or slightly higher, the situa- 
tion will be manageable, according 
to Finance Minister Francisco 
SwetL 

The national budget may be cut 
by 5 per cent, though even this can 
be avoided if tax collection im- 
proves. 

So far the economic team has 
concentrated on defusing anxieties 
and promising not to take unpopu- 
lar measures. Another drop in 
prices would make this approach 
untenable - but already there are 
doubts about its advisability. 

Some economists and busi- 
nessmen are calling for a longer 
term strategy that will ensure less 
dependence on oil, rather than the 
current tendency towards even 
greater vulnerability. 


pursue 

regime’s 

torturers 

HA1TTS new leaders have bowed to 
popular pressure and promised ac- 
tion against the torturers of the Du- 
vafler dictatorship in an attempt to 
maintain control over a country in 
ferment, Beuter reports from Port- 
au-Prince. 

Coupled with substantial cuts in 
the price of sugar, floor and petrol, 
the promise ended widespread mob 
violence as well as a dispute within 
the Government over how to deal 
with former officials suspected of 
crimes and human rights abuses. 

But there is little doubt here that 
the pledge has won only temporary 
respite for a Government viewed 
with suspicion and mistrust by 
many of Haiti's six million people. 

Alarmed by widespread violence 
and the looting of homes of former 
officials of Jean-CIaude "Baby Doc” 
Duvalier’s regime, the Government 
announced last week that it would 
seek the extradition of- the ousted 
Mr Duvatier and his police dhw, Al- 
bert Pierre. 

Haitians suspected of abuses dur- 
ing 28 years of the Duvalier family's 
rule would be brought to justice and 
have their property seized, the 
statement said. 

Popular anger ha*? focused on the 
Tontons Macoutes, the Duvaliers" 
private police force which became a 
symbol of terror. In the days after 
Mr Duvalier 1 s departure on Febru- 
ary 7, many Tontons were lynched. 

The announcement e pohyt tem- 
pers but the events leading up to it 
raised doubts about the Govern- 
ment’s ability to gauge the mood of 
the country. 


US Industry ‘increases orders’ 

BY STEWART FLEMING IN WASHINGTON 


AN encouraging assessment of 
the outlook for the US economy 
in the first quarter of this year 
is presented int he latest montly 
survey of the National Associa- 
tion of Purchasing Managers. 

The survey, which covers 250 
industrial companies, is watched 
closely because it hs been a 
good indicator of conditions in 
the manufacturing sector. 

The report says that the brisk 
expansion of production in 
January continued into Feb- 
ruary. The proportion or 
purchasing managers reporting' 


an increase in orders last month 
rose to 35 per cent from 34 per 
cent in January. 

Mr Robert Bretz, chairman of 
the association’s survey com- 
mittee, said that the strength of 
production and the sustained 
growth of orders " virtually 
assures" a good first quarter 
performance fo the economy. 

He waned that the decline in 
the survey's composite index to 
50.9 per cent from 52.4 per cent 
in January suggests caution as 
the economy enters the second 


quarter. 

0 US construction spending 
rose by £L3bn (£2JJ7bn), or 
0.9 per cent in January to a 
seasonally adjusted annual rate 
of $357.3bn, the Commerce 
Department said, Reuter adds 
from Washington. 

Spending in December rose 
a revised $8.9bn. or 2.6 per 
cent. The department pre- 
viously said December construc- 
tion spending rose 2J8 per cent. 

The January rate was $16.3bn 
above the January 1985 rate, 
an increase of 4.8 per cent. 


Colombian President signs 
truce with guerrilla group 

THE signing of an indefinite elections are scheduled for May 
trace with Colombia’s biggest 25. 

revolutionary guerrilla group The extension of the truce 
has boosted President Belisario had been widely expected after 
Betancur's image as a peace- the Fare agreed to contest 
maker, diplomats say, Reuter parliamentary elections next 
reports from Bogota. Sunday 

The pro-Communist Revolu- Speaking after the accord was 
tionary Armed Forces of signed by . members of the 
Colombia (Fare) yesterday government peace commission 
agreed to an indefinite exten- and top Fore leaders in a re- 
sion of a 21-month ceasefire with mote mountain zone south of 
the Government. Bogota, Mr Betancur said: 

Mr Betancur's four-year term "Discussion will . always be 
ends on August 7. Presidential better than confrontation." 
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B¥ Tffli¥ : WAtJffifi IN C/UIRO 

. tX^ J ^S ' asked ' 'iirter. 
/nfttitotf amrartla, bidding for a 
- nuclear- power ' plant : project 
valued at- over 51 bn. to extend 
tbe valldWy of tbeir bids until 

June ®i- this year, ' f ■ 

: -- ThisrtS' yet wKHher delay In 
thet -eelectiop : process for a 
nuclear plant ■’■to' '.be -built on 
Egypt’s coast .160 km vest of 
Alexaxidrla.- The: bid-validity 
period - had previously- bten 
'extended tb paid February. 

: CSraapanles on the short list, 

. including - Kraftwerk Union, of 
West Gennauy. Westinghouse 
of the US . and Frunatoue of 
France^. : have Vbeen asked.. to 
resubmit bids in what amounts 
. 10 a last chance to improve their 
offersforthe el Da baa project. 

News of. the -la test delav was 
conveyed; to. representatives of 
the consortia on February 19 by 
Dr AH el Saiedi, chairman of 
the. ■ Nuclear - Power ■ Plant 
Authority, (NPPA). Dr el 
Saiedi Indicated that bidders 
would receive a letter in mid 
March, -asking, them to- provide 
a . “final offers for the project 

A - technical evaluation com- 
mittee . reporting last year is 


understood to have recom- 
mended KWU for the 1,000 
megawatts power plant, but a 
committee presided over by 
Government ministers, was 
unable to make a final decision. 
KWU’s offer of about Sl.lbn 
based on 1983 prices was con- 
siderably lower than its main 
competitor Westinghou^. 

The US-led consortium, which 
includes Mitsubishi Heavy In- 
dustries of Japan, is said, how- 
ever, to have improved its offer' 
' to m ake it competitive with 
KWU’s. 

- Framatome at the bead of a 
Franco-Italian consortium, sub- 
mitted a bid for twin 1,000 
megawatts reactors. This pro- 
posal was almost certainly out 
. of the question given Egypt's 
straitened finanotat circum- 
stances. 

A strengthening of the li- 
ma rk and a weakening of the 
dollar may help Wesiinghoa.se 
to improve its bid f urther than 
is possible for KWU. Political 
considerations such" as Egypt's 
close commercial and strategic 
ties to the US may also be a 
factor in .tbe final decision. 


AseawinsSKr 900m 
power order from India 

BY DAVID BROWN IN STOCKHOLM 


ASEA, the. Swedish ; electrical 
engineering . . and electronics 
group, has won an order valued 
at SKzBOOm (£86mj to' provide 
a complete high-voltage direct 
current power distribution sys- 
tem to Indian authorities. 

The equipment,: to be financed 
with Swedish credits and de- 
velopment aid funds; includes 
transmission equipment/ for a 
900km4ong system between a 
coal-fired - power - station in 
Riband to New Delhi. , 

' The equipment will be pro- 
duced in Sweden and will make 
up the first such system to 
operate in India. 

Mr Arne Bennborn, Asea’s 


executive vice-president, said 
the .order, was .a “ major stra- 
tegic success ” given India’s 
plans -to double its electrical 
generating capacity over the 
next decade. 

-'Thermal power production, 
based on the use of coal, re- 
quires transmission systems 
from the coalfields to the-major 
cities like New Delhi. Bombay 
and Calcutta,” he said. 

Asea says It has won orders 
worth SKr Zfibn from Indian 
customers in the past two years, 
including an SKr 850m coal- 
fired power station, transmis- 
sion equipment and a number 
oLelectric locomotives. 


Spain: calls for controls 
to stem steel imports 


BY PAUL CHEESERIGHT M BRUSSELS 


SPAIN has called for European 
Community controls to stem a 
surge ol steel shipments on to its 
market. The European Commission 
is expected to settle the details of a 
safeguard system tomorrow. 

Community industry ministers 
were told yesterday that the re- 
quest had been formally placed 
with the Commission, which has 
the power to accept or reject the 
application. •- 

Steel shipments to the Spanish 
market from -Community countries 
climb ed sharply as soon as Spain 
f ormally joined the EEC on 
January 1. 

Tbe reasons are not folly dear, 
bat some of the shi pmen ts relate to 
orders placed before Spain joined 
the (immunity. The main sources 
of the shipments are thought to be 


and 


the Benelux countries 
Germany. 

According to Madrid, between 
January 1 and February 10, 261,000 
tonnes of steel went from the rest of 
the Community to Spain - between 
two and three times the average 
1085 monthly level. There was a 
four-fold rise in some products, 
such as hot-rolled coils. 

The Commission- has to deci de 
what is the normal level of imports, 
which means taking a reference pe- 
riod and settling a 1986 quota based 
on the level of shipments for that 
period. Mr Karl-Heinz Narjes, the 
commissioner for industry, has in- 
dicated that the reference period 
will not cover the whole of 1985. 

Mr Narjes would like Spain to en- 
ter tiie Community system of pro- 
duction quotas from next year and 
will propose this. 


Romania pushes exports 


BY LESLIE COUTT IN BUCHAREST 

ROMANIA is continuing its expert- 
drive to the West without let-up in 
order to reduce the country’s debt 
to western banks. 


Trade officials in Bucharest said 
Romania -was . aiming to achieve a 
$2 bn hud currency trade surplus 
this year to help pay 80 per cent of 
the country’s western debt 

This was stipulated by President 
Nlcolae Ceausescu recently when 
he indicated the debt had been re- 
duced - within five years to S4bn 
from SlObn. 

Western' commercial sources said 


the current net debt was probably 
SSOOm greater because or the US 
currency’s decline; 

Romanian officials said last 
year’s hard currency surplus of 
nearly $2bn followed a surplus of 
S2.5bn in 1984. But the 1984 remits 
had been questioned by western an- 
alysts who said they were based on 
artificial exchange rates. 

Foreign trade ministry officials in 
Bucharest said falling oil prices 
were a definite advantage for Ro- 
mania which is a net importer of 
oiL 


Matsushita to 
build two plants 
in W. Germany 

By Carla Rapoport in Tokyo 

MATSUSHITA ELECTRIC. 
Japan’s largest consumer elec- 
tronics company, yesterday said 
It plans lo expand in "West 
Germany -this year in two 
deals worth about DM 37.5m 
(£11.7m). 

In the flist deal, Matsushita 
plans to build a plant in Peine. 
Niedersachsen, which will make 
components . for videotape 
recorders. This plant which is 
expected ' to “be completed this 
summer, wOl initially produce 
30,000 components, called 
mechanism blocks, monthly. 

The facility, which will cost 
DM 25m, is expected to have 
an eventual output of 500,000 
blocks a year. ■ 

Matsushita has about 20 per 
cent of the European .VTR 
market 

In the second deal, Matsu- 
shita says, it will build a plant 
in LOneburg, Niedersachsen 
which will initially make high- 
voltage and low-voltage trans- 
formers. The planr will cost 
about DM 12.5m. 


Chicago foods 
group in 
China venture 

By David DoJweB in Hong Kong 

SARA LEE, the Chicago-based 
foods group, yesterday agreed 
its first joint venture in China, 
a $5xn (£3.4m) soft drinks and 
canned foods plant in Ningbo. 
south of Shanghai. 

Partners in the venture 
include three mainland Chinese 
corporations and Dairy Farm, 
the Hong' Kong-based food 
manufacturer and retailer. The 
plant is due to be fully opera- 
tional in 1987. ' 

The three Chinese partners — 
the Ningbo Light Industry Cor- 
poration, the Ningbo Economic 
and Technical Development 
Zone, and the China Inter- 
national Trust and Investment 
Corporation (Chic)— will bold 
50 per cent of the equity, with 
Sara Lee taking 40 per cent, 
and Dairy Farm the remaining. 

The plant is intended to make 
soft drinks for consumption 
inside China, and a variety of 
canned fruits and vegetables for 
export. The main overseas 
market is expected to be the 
US. 


India near 
to deal on 
UK carrier 

By Join Elliott in New Delhi 

NEGOTIATIONS are at an 
advanced stage for India to 

buy tbe Hermes aircraft 
carrier from the UK in a deal 
believed to be worth about 
£60m. Tbe deal will include 
spares and a refit In the UK. 

The Hermes would be used 
to cany Sea Harrier jump jets 
and Sea King helicopters 
which are being bought by tbe 
Indian Navy from the UK and 
would, the British Govern- 
ment hopes, lead to more air- 
craft orders in future years. 

India has only one aircraft 
carrier, the Vikraot, but It is 
likely to need a third 

Negotiations between the 
two countries on some major 
projects are still being affec- 
ted by diplomatic problems 
over the activities of Sikh 
extremists in the UK, hot tbe 
Hermes deal might be final- 
ised within a few weeks to 
allow the Devonport refit to 
go ahead. 

A memorandum of under- 
standing is being completed 
and a detailed sales agree- 
ment Is to be drawn np soon. 

India is pressing for reduc- 
tions in tbe price of tbe deal, 
arguing that the UK has no 
other potential customer for 
the ship which led tbe British 
fleet In the Falk lands action 
four years ago. However, 
that negotiating stance is 
balanced by there being no 
other aircraft carrier on offer 
to India. 


John Griffiths reports on the Soviet carmaker’s renewed battle with Hyundai 

Lada launches a comeback in Canada 


SOME CANADIAN owners of 
Russian-built Lada cars are un- 
likely to forget September l 
1983. Smashed windows or 
sledgehammered body panels 
symbolised the outrage felt at 
the Soviet shooting down of a 
South Korean airliner, killing 
all on board. 

In the immediate aftermath 
Lada's monthly sales in Canada 
plummeted from between 650 
and 700 to around 50. In an 

effort to avoid a Soviet stigma 
first felt with the invasion of 
Afghanistan, the then-importers 
changed both the name of their 
company and that of the car. 

Four months ago, the 
importer, Peter Dennis Motor 
Corporation (PDMC) went into 
receivership, following a 
disastrous year spearheaded by 
competition from the Pony 
model made by Hyundai. Many 
Canadians perceive a satisfying 
irony in the success of South 
Korean's principal car producer 
at the expense of the Soviet 
modeL 

Hyundai’s sales performance 
in Canada has been spectacular 
since its arrival at tbe start of 
19S4. Last year, it expected its 
50 dealers to sell 5,000 cars. 
Instead. 79,072 were sold — a 
record for any importer — and 
its dealers now total 190. 

Many were deserters from the 
Lada franchise. With Hyundai's 
first car, the Pony, pitched 
head-on against Ladas in the 
C$6,000-C$7,000 (£S,000-f 3,500) 
bracket, the Russian cars have 
been seen as the main victims 



Lada Samara hatchback — hoping for a warm reception on 
Canada's car market. 


of the Korean onslaught. From 
peak sales of 14,000 in 1982, 
Lada slumped to 3,847 last year. 

Mr David Hunt, deputy chair- 
man of the failed importer, and 
formerly managing director of 
Satra Motors, the UK Lada 
importer believes Lada 
still has a future in Canada. 
He and two fellow investors 
have formed a new cotrpany, 
using the assets of the collapsed 
venture both to import and 
assemble Ladas, and have de- 
fiantly revived the name of 
Lada Canada. 

The company has set a target 
of an annual sales rate of 
10,000 cars by the end of this 


year. It expects to be able 
to achieve this by: 

• A renewed marketing effort 
for the Signet, sold elsewhere 
as the Lada Riva and based on 
an old Fiat design, tbe 124 in 
saloon and estate forms; 

• Tbe launch, hopefully in mid- 
year, of an all-new front wheel 
drive 2108 hatchback which has 
been partly developed for Lada 
by Porsche; 

• The resumed sale and assem- 
bly in Halifax. Nova Scotia, 
of Lada's Niva four-wheel- 
drive leisure vehicle, from 
partly knocked- down kits. 

Together, says Mr Hunt, 
these three vehicles should 
capture about 1 per cent of the 


Canadian new car market, which 
totalled 1.13m unite last year. 

Mr Hunt believes that percep- 
tions about reasons for the com- 
pany’s failure are at least partly 
wrong. People believe wrongly 
that it was brought about 
directly by Hyundai, Mr Hunt 
says. “ It was caused mainly by 
a diversification into sectors 
which ad nothing to do with the 
motor industry — bulk oils, com- 
modities trading, satellite com- 
munications.” he stresses. 

The cars operation was trad- 
ing profitably when the re- 
ceivers, Toronto-based account- 
ants Clarkson Gordon, moved 
into PDMC's headquarters at 
nearby Ajax, Ontario, on 
October 10. 

Lada Canada's new president 
says that the investment to re- 
launch Lada is “very substan- 
tial.” It includes $GL5m for 
PDMC’s stocks of parts to ser- 
vice some 50,000 existing Ladas. 

One fellow investor is another 
former PDMC executive, Mr 
Arthur Beatty, now vice-presi- 
dent. tbe third partner remains 
anonymous. A holding com- 
pany, Trans»GIobe Trade, of 
which Mr Hunt is also presi- 
dent, has been formed. 

Mr Hunt claims that the 
revival is already well under 
way. Currently, there are 87 
dealers, with a total of 100 
planned. 

The fightback against 
Hyundai will be mainly price 
based. Current Lada models sell 
for around C$1,000 less than 
the Korean cars. But their basic 


design is more than 20 years 
old. and Lada's main hopes are 
pinned on the 2108 which, says 
Mr Hunt, will be priced at just 
under C$7,000, compared with 
Hyundai’s Stellar saloon and 
Pony Excel hatchback at 
C$7,500-C$8,000. 

Lada Canada is under no illu- 
sions, however, about major 
gains being easily achieved, 
Hyundai is not constrained by 
Japanese-type import quotas 
and plans to ship 100,000 units 
to Canada in tbe current year. 
It is also to build a CSSOOm, 
100,000 cars-a-year assembly 
plant at BromonL 

Hyundai currently imports its 
cars duty free as a less devel- 
oped country but will be 
obliged to pay a 6 per cent traiff 
from the beginning of 1987. A 
tariff of 10 per cent is levied 
on the Russian cars. 

The Canadian Federal Gov- 
ernment is trying to placate an 
increasingly restive domestic 
car industry, facing not only 
the Hyundai assembly opera- 
tion, but plants planned also 
by Toyota and Honda. Imports 
jumped by 40 per cent last year 
to take 32 per cent of the mar- 
ket, 

Inevitably. Lada Canada will 
remain vulnerable to any 
further East-West upheavals. 
Yet for the moment, in Mr 
Hunt's view, the portents look 
good in the changed climate fol- 
lowing the Reagan-Gorbachev 
summit. They need to change: 
“I've thrown every penny I’ve 
got into this venture, " he 
admits. 


r — 



You won’t win tomorrow’s 
business battles with 
yesterday^ office technology. 


Everyone knows business today 
has become more competitive, more of 
a battle. A struggle for growth, a fight 
for profits. 

But to win this battle, companies 
need the right approach, the right busi- 
ness ammunition on call day after day, 
year after year 

At Data General we understand this 
need; our philosophy is built around it 

A philosophy built around providing 
total solutions for our customers. Helping 
customers win when the competition is 
really working hard 

This is why Data General has become 
one of the world’s leading providers of 
the new generation of integrated office 
automation systems. 

Our Comprehensive Electronic 
Office is a highly integrated 
approach to word processing, 
electronic mail, information 
retrieval, personal computing 


I r Data General 



and data processing which uses the same 
commands for everything. It interfaces 
with most other equipment including 
IBM.* And even lets you interrupt work 
on one job to carry out another; before 
resuming the original task. 

At Data General, we believe that we 
appreciate better than anyone else what 
todayte top innovative companies are 
seeldng. 

And we are better geared to deliver 
advanced solutions, while others are still 
offering yesterday's technology. 

If you are out to win the battle for 
growth and profits, you need to talk to 
Data General first about Office, Business 
and Industrial Automation. 

Please call or write to Rob Baird at 
Data General Limited, Hounslow House, 
724-734 London Road, Hounslow, 
Middlesex TW3 1PD. (01) 572 7455. 

•IBMssaregi^edtrarteii^kcilntematxaal Business 
Machines Corporation. 


a Generation ahead in Office Automation 
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Aievoufitto 


iness? 



In today’s health 


conscious Britain, 


we are constantly 


fit and stay in 
peak condition. To eat properly To exercise 
regularly And, of course, to work shorter hours. 


computer systems 
that actually keeps 
pace with your bus- 
iness as it grows. 

Ifyouneedto 
extend computer 
usage in your company the LSI Octopus can cope. 
To see how you can improve the health and 


But what of our businesses? Are they as fit as vitality ofyour business,comealongtoihe Octopus 
they were five years ago? Will they be able to cope ‘Fit-for-Bus iness’ exhibition. It runs from 12th to 
with future expansion? Or have they grown flabby, !4thMardi at venues throughout the country - 



put on excess weight and lost the ability to grow? 

At LSI Computers we have a tonic r — 
forBritish business. Its called the OCT 
LSI Octopus. A most unusual breed of ■■ 

business system that will help you get 
your business back into shape * 

Once you’re up and running again, 
it won’t drop out of the race, it’ll stay FIT 

with you. 

The LSI Octopus is one of the few |e x--n-r 


you could even win an Octopus business system 
- — r. — in our FREEdraw. . 

PUS Ear-BteiovlttffciaorltaiibcrlafDittitiaBcaDTWiieanc 

laCompatcrccHirc: 

iglllMP LONDON CENTUM- 01-226 1852. IXX®ON NDRTH 0442 21293V2, 

. r • ijQftDON SOUTH 0932 5845S. SOUTH EAST 0306 88HH. 

- V . LEEDS 0532 442*52, MIDLANDS 04555 5727^9. 

- "V. MIDLAND C032 3^0571, MTEST10IXANDS02V3083838. 

^ * J NEWCASTLE 091-482 07H. NORTH WEST 05V43>32», 

- - rtfw m 0272 755193, BUM01im0326 72060 
r V 'tBtfDOTXTER 0278 4222j%«XKWD 04862:2341^ 


it won't drop out of the race, it’ll stay F ITVlFOR 

with you. - BUSINESS LSI OetODUS. 

The LSI Octopus is one of the few \t x--h- - r i:u ■ o, ThebeStbuslness ^isieSincaptivity 

MARCH 12-13 14 ‘ 

HEAD OFFICE: LSI COMPUTERS LTD., COPSE ROAD, ST. JOHNS, WOKING, SURREY, GU211SX. TELEPHONE:- (04862) 2341L 



ATTENTION: 

HOLDERS OF CABLE AND WTRET.ESS PARTLY-PAID SHARES 



SECOND DNfSlALMENT 

REMINDER 




This is a notice to those holding partly-paid shares in 
Cable and Wireless pic. If you hold partly-paid shaiesin.Cable 
and Wireless pic, whether acquired in the December 1985 
share sale or since, you are reminded that the second and final 
instalment of 287p per share is due shortly 

You should ensure that your cheque or baiters’ draft 
arrives not later than 3.00 pm (London time) on 7th March, 
1986. If your payment is for £10,000 or maie, it-must arrive 
sufficiently early to be cleared by that time. 

All cheques or bankers’ drafts should be made payable 
to "National Westminster Bank" and should be crossed 
"C and W Offer.” 

You should send your cheque or bankers ’ draft and the 
letter of acceptance for your shares to the address shown on 
page 3 of your letter of acceptance. 

Hease remember that failur e to pay the second and find 
instalment may result in the relevant shares being forfeited 
and the allocation being canceled. 
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Hugh Camegy describes the ugly mood on Northern Ireland’s day of protest 


Angry show of Unionist strength 


"I CHARGE Mrs Thatcher with the 
murder of democracy. How do you 
find her? Guilty or not ginUy?" 
roared Mr Peter Robinson, deputy 
leader of the Democratic Unionist 
Party and leading light of yester- 
day's day of action in Northern 
Ireland. 

“Guilty came the resounding re-, 
ply from about 3,000 Loyalists gath- 
ered at midday outside Belfast's im- 
posing City Hall, scene of many an 
angry Unionist show of strength 
over the years. 

like many of the various protest 
actions across the province, most 
attending the rally commemorating 
“the death of democracy" as signi- 
fied by the hated Anglo-Irish agree- 
ment, were young. Their attention 
was soon diverted by a puff of 
smoke from a side street Here was 
a snifi of action. 

Thousands ran off to the scene as 
two cars were overturned and set 
an fire, several plate glass windows 
were smashed and Bosco's Disco 
went up in flames. The platform 
speakers were left standing to lone- 
ly attention for the last pest and a 
curiously harmonious rendition of 
the national anthem. 


Out in the country, Mrs Thatcher 
was also the object of Unionist bQe 
at dozens of roadblocks, fashioned 
from can and tractors and. favour- 
ite of all, stinking shiny spreaders. 
“They call her the Iron Woman, but 
well weld her. It’s steel men she’s 
dealing with now. We’ve followed 
enough coffins” came the comment 
at a roadblock outside 'Omagh, 
Country Tyrone. 

Just sooth of Londonderry, a 
group of young Loyalists, male and 
female, some in paramilitary style 
dress, were in ugly mood. Where 
others wanning the roadblocks had 
let through reporters, these were 
nnnnmpmm iring a nd angered "by 
the sight of my Dublin-registration 
plates. ■. z ■ 

T got out, but the effort to explain 
that I wanted to report their views 
and that other roadblocks had un- 
derstood this was in 'vain. A bloW 
was aimed at my back, the car was 
rocked and its aerial snapped off 
before police moved in to heave the 
protesters out of the way on the or^ 
der of the senior officer present 


lips. Mr Tom King, Secretary of 
State for Northern Ireland; was on 
almost every radio station denounc- 
ing Loyalists for intimidating those 
who wanted to go to work. Union- 
ists retorted that it was Govern- 
ment, and manag ement who were 
in timidating • people into going to 
work. Oil and nails strewn on a mo- 
torway could have been the work of 
a Government "dirty tricks depart- 
ment," explained Mr Robinson. 

Main routes into Belfast were 
kebt 'open, but a drive from London- 
derry was a rig zag a ff ai r around 
blocked towns and villages. 


At the start of the day “intimida- 
tion” was the word on everybody’s 


In and around Belfast, the pro- 
tests flared into violence from bm e 
to time. But in most districts all was 
Sunday-, quiet, with .shops dosed. 
Banks stayed open and in the city 
centre, where many of Britain's big 
retailers . have . stores. Marks & 
Spencers, . C&A and Boots were 
open - but doing little bus i ness. 

■ The main industrial focus was in 
East Belfast’s docklands where 
Shorts and Harland and Wolff 
urged their workers to come in as 
usual with warnings of the possible 


Helicopter link 
‘scapegoat’ for 
noise protests 


Embattled print unions reach 
out for wider public support 


By Michael Donne 

THE British Caledonian helicopter 
link between London's Heathrow 
and Gatwick airports, which has 
been suspended since early Febru- 
ary pending a decision on its future, 
has been turned into "a scapegoat 
for all general protests about air- 
craft noise," the independent airline 
claims. 


In a submission to Mr Nicholas 
Ridley, Transport Secretary, seek- 
ing approval to revive the service, 
British Caledonian (BCal) says that 
the inter-airport helicopter link not 
only generated substantial revenue 
for British aviation but also pro- 
vided a much-needed service for in- 
ternational travellers to the UK. 

Mr Ridley had directed that, once 
the M25 motorway link between the 
two airports became operational, 
the helicopter service should cease, 
being no longer justified in the light 
of the fast road connections that 
would become available. The motor- 
way is now open. 

BCal i apphed to the Civil .Aviation 
Authority for permission to 
flflnthme the helicopter schedules. 
After a 16-day public hearing, the 
aut hority recommended that the 
service should continue. 


AS A DISPUTE, News Internation- 
al's move last month from central 
London to a high technology plant 
at Wappmg in London's docklands 
is not being hammered out on the 
anvil of the streets of east London. 

That, at least, is much of the im- 
port of the unions’ message. In- 
stead, they see public opinion as a 
crucial lever in the dispute and the 
loss of jobs, without compensation, 
for some 6,000 print workers. 

Not without anxiety, though. 
Unions are aware of the old dictum 
that if you've got £1 and public opin- 
ion on your side, then you've cer- 
tainly got £L They know public 
opinion can be a fickle beast; that's 
why they try to feed it 

Yesterday saw a fresh attempt at 
that The last few days have seen a 
real media blitz by the union, with 
interviews given by Ms Brenda 
Dean, general secretary of Sogat, 
the general print union, run exten- 
sively - from the Washington 
Post to Marxism Today. 

The union yesterday widened its 
base of outside support by present- 
ing at a press conference a nurse 
from a London hospital, a member 
of the National Union of Public Em- 
ployees, three teenage newspaper 
delivery boys from Barnsley in 


Philip Bassett explains 
why unions are taking part 
in a media blitz over their 
Murdoch newspaper 
■ dispute 


South Yorkshire, and a Conserva- 
tive-voting newsagent from Brom- 
ley in Kent 

In detail, their message was var- 
ied. The nurse spoke of solidarity, 

■ and of repaying debts for the print 
unions’ efforts in the 1982 National 
Health Service -strike; the paper 
boys of their refusal to handle Mr 
Rupert Murdoch's newspapers, and 
of their mostly successful persua- 
sion of people on their rounds to ac- 
cept alternatives; and the news- 
agent of the clearly extensive and 
irritating' delays and hiccoughs in 
the papers’ distr i b ution . ■ 

■ Overall, though, their impact was 

- peddledTty theprfot unions centra 1- 
' iyirivoRredm tfedispufe; toit 
; thing -much wider, spftietl-img which 
touches people outside the normal 
boundaries of a dispute. 

: Ms Dean, in particular, is acutely 
aware of the need to deploy as 


SHETLAND HEADS FOR COURT OVER OIL CASH CLAIMS 

Islanders turn the screw on Sullom Voe 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


A SET of agreements struck by 
Shetland islanders to make the 
most of the multinational oil com- 
panies using the Sbetlands has 
partly co me The I sl ands 

say they are not being paid what 
they are owed. The oil companies 
are not about to give in. 

BP, which operates the Sullom 
Voe o3 terminal on behalf of 32 
companies with offshore oil plat- 
forms in the northern sector of the 
North Sea, will this year pay £53.4m 
to Shetland Island Council. 

If this seems a generous figure, 
consider the £320m before interest 
which Shetland says it is owed by 
the oil companies. This year alone 
the council claims it is due about 
£160m. 

Relations between the council 
and SuQora Voe have always been 
slightly uneasy. Now, a dispute 
beading for the courts over the 
lease for the 1,000 acres of land for 
the terminal has sharpened resent- 
ment 

Some island councillors query 
what good Sullom Voe has been for 
Shetland, 12 years after work on it 
began. To them there is the ent- 
icing, but most unlikelv. prospect of 
Sullom Voe, Europe's biggest oil 
terminal, being forced to stop stor- 
age and shipment of L4m barrels a 
day when an operating licence from 
the council expires at the end of 
this month. 


The annual licence was produced 
by the council in lieu of an agree- 
ment on rent and was extended by 
only four months as heat built up 
for some sort of settlement after 
years of intermittent talks. 

More important is the civil case 
in preparation before the Court of 
Session in Edinburgh brought by 
the island council against the oU 
companies over the barns of the 
rent The oil companies say the 
lease should be based on the value 
of the land before development The 
council quotes Scots law to justify 
an eyaulation on its present devel- 
oped-state. 

rar those who watched in glee in 
the early 1970s as a little island 
council representing 23,000 Shet- 
landers took on the smooth corpo- 
rate lawyers of the multinationals, 
there is more bad news to come. 
Other agreements to extract pay- 
ments from the oil companies for 
harbour dues, disturbance, not to 
mention property taxes are not go- 
ing well either. 

What fuels the islanders is ahuge 
debt of Cl 50m which Shetland has 
built up to provide the infrastruc- 
ture for Sullom Voe. The islands 
now have a total per capita debt 
which the council estimates at 
£4,000, compared with the average 
in Scotland of £1200. 

The council built schools, roads, 


sewage and other amenities for the 
terminal; but it also made the most 
of this great industrial visitation to 
improve public facilities throughout 
‘the islands. 

The four-year construction phase 
brought a surge of prosperity to 
Shetland. More than one islander 
today will point to the extension to 
bis house as the fat from the early 
1970s. It was a construction boom 
which inevitably went a bit fiat 
when the terminal went into pro- 
duction. Today it employs 1200 
people. 

Sullom Voe is 30 miles north of 
Lerwick, the islands’ capital, and it 
might be easy for Shetlanders to 
forget the terminal were it not for 
the determination to get what they 
feel is due to them. 


Another disputed claim is over 
the disturbance payment This 
shrewd proposal worked out in 1974 
is designed to channel money into a 
charity well out of reach of central 
government The islanders feel 
they have been cheated because the 
rate of oil flow which formed part of 
the basis for the toll has not been 
what was forecast 
The oil companies paid E2.58a 
this year for the allowance but the 
council want at least 50 per cent 
more. There is further argument 
about the interpretation of capital 
costs involved in the revenue and 


operation of the port, and harbour 
facilities. Both sides have agreed to 
seek a ruling from the courts in an 
action separate from the rents case- 
Rates (property tax) income has 
further vexed the council Sullom 
Voe's payments were reduced- 
through industrial de-rating to their 
present level of £29m a year, but 
this still means the . oil companies 
pay 80 per cent of Shetland’s entire 
rates (compared with 86 per cent 
before de-rating). 

Within the 32 Sullom Voe part- 
ners there is a readiness to lake. a. 
tough line in the arguments with- 
the islands. Time works against the 
council since Shetland wants- to 
make the best of the oiljevenue be-, 
fore oil reserves decline towards 
the end of the century. ? % 

A ruling that rates on industrial; 
plant in Scotland should be roughly 
comparable with plant in RngUmA 
has also put pressure on- the council 
to make .good the shortfall in rate 
income from the other agreements. 

The Government's green paper 
(dis c uss i on document) on rates re*, 
form has said that in any .reform of 
rates, Shetland’s debts would -have, 
to be taken into ronsideration.. - - 
Oil executives tend to, see the 
problems in a different light One of 
them commented; "We know that 
sheep are an important part of the' 
Shetland economy but we are the 
ones about to be fleeced." 
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consequences for two vulnerable 
state companies. 

The shipyard was in the spotlight 
as the strike was launched at mid- 
night in a glare of apparently well 
organised publicity for the pickets. 
Up to 50 men stopped each car that 
arrived, building up a. tailback of 
some 60 cars by mid-morning. The 
police stood by but did . not 

intervene. .. • 

Mr Robinson was again m evi- 
dence, sweeping past the queue in a 
convoy of three cars to encourage 
the strikers who claimed that most 
workers had stayed away. 

The Government said SO per cent 
of non-industrial civil servants bad 
turned up for work and 91 per cent 
of health and social ; security 
workers. _ ... 

Throughout the day, the minority 
Catholic community kept quietly .to 
itself, save for an outburst from Mr 
Seamus Mallon, MF. He was victor 
over the Unionists in Newry and 
Armagh and complained loudly that 
the Royal Ulster Constabulary' 
should have taken tougher actum 
against roadblocks, a suggestion 
that would almost certainly have 
been a recipe for mayhem. 


many disparate elements as possi- 
ble in support of a group of employ- 
ees self -confessedly not among the 
most popular in the country. Coffee 
mugs have been made to support 
the boycott of Mr Murdoch's pa- 
pers, 2J5m leaflets and stickers 
havfe been issued (dema nd has out- 
stripped supply, according to the 
. unions); posters have been erected 
on 48 boardings up and down the 
country; a mobile poster has been 
paraded on the back of a truck, 
touring London; a girl has surged 
the public not to allow Mr Murdoch 
to sack her father, the girl saye lat- 
er -that her father believes thfct the 
unions are winning. 

It throws the unions into an un- 
easy state of suspension over the 
Wapping pickets and in' the hara 
area of the courts - the sequestra- 
tors return to the High Court today. 

From the print unions’ point of 
view, their emphasis on campaign-, 
ing, on winning the public's hearts- 
and minds, may be a realistic index 
of their lack of traditional leverage 
>in a dilute which' displays ’few" tra- 
ditional elements. .**-..* 

It may be one of their few cards^ 
but it is one which News Interna- 
tional, despite the .'.apparent 
strength of its own hand, £s finding- 
difficult to counter. 
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fein Ulster 


0Y K0WCTH HUMWTOM, MINING EDITOR 

A GOLD MINE is almost, certain to 
tK' jteeekiped in Ifcrfham Ireland 
; i^l^l^oa.t^Bivety in 
: i^ ^wrrin- Mountains of County 
TyFffSC-‘-; ' J -. - .;".*■ 

Althoagb befaiid fans a toog his- 
tory of mfopig base metals, this 
wookl,^ tis-fia^gcWinme. ■ 

/The, find amwwnced last year, 
was mate w Ulster Base Metals, a 

subsidiary p£ Ezmex Int^naticBial, 
an Irish. exploration company 
which in tphi is 51 per cent owned 
by Nprthgaite Exploration of Cana- 
da. Ernie* is. seeking planning am- 
sent foriunderground de v e l opment; 
wStohifc needed to confirm the drill- 
fagtes alter j". . 

'The. first ore reserves examined 
amounted to 537.000 short tons con- 
taining an average 0.27 oz(8.4g) 
gold j«£ tan in the three vein, static- 
tares tested out of 10 identified at 
the property. Further woric.it is be- 
Eeved, wiH diow a "sobstmtial in- 
obease” in jeseryes in the immedi- 
ate vicinity of the area drilled to 
date.: 

.Tbe pn^Jed is regarded ashaving 
moved mitrfth^ exploration stage 
to the point at Which studies can be 
matte of Qte.fikely mutability of a 
mmingop^ation. First gold produc- 
tinn cmdd'start in about 12 mnnttre 
from tte' mate go-ahead decision, 
and Ennex would by eager to-start 
as iroon as passable to secuze an ea* 
\ytashBsm.- 

. A relatively shallow, and thus 
low-cosi, mine seeqia to be possible. 


POT c NT l/ii 
OOL D WiNi 



Ore grades are quite good, but the 
vein-type nature of the deposit is 
such that a good deal of waste 
may have to be mined and this 
would have the effect of raising 
costs per oz of gold produced. The 
operation amid thus be vulnerable 
to any setback in gold prices. 

Detailed exploration is to be car- 
lied out of other areas in the Sper- 
rin Mountains where a similar type 
of mineralisation has been found. 

Ennex has also reported tbat .it 
has obtained some encouraging re- 
sults from its continuing gold ex- 
ploration programme in Scotland. 

The swufll Canadian exploration 
companies. Colby Resources and 
East-West Resource, have an- 
nounce, that fl«y are to start a drill- 
ing p rogr am me next month in Ibe 
Lodi Tay region of the Grampian 
Highlands. 


Nimbus to 

expand 

compact 


By Jason Crisp 
and Robin Reeves 

NIMBUS RECORDS, thesmall spe- 
cialist reconl producer in. the Wye 
Valley, in the west of England, is to. 
spend £8m expanding its prodoc- 
fitetfqn^disttati&nrplait 
inrCwymhritn, South' 'Whles^-hod & 


rSmBuA is stifl ■prtcfuoer' 

of contact discs in Britain, at 
though ' Tfeoro EMl and a small 
company tolled Disc Technology is 
bowing ^ants which are expected 
to go into production this year. 

There is a considerable 
of disc production capacity in 
world at the moment and this has 
kept prices high at £10 to 03 a disc. 
Polygram has the largest plant in 
the worid at Hanover. 

Even though there has been a 
rapid expansion of disc capacity in 
Japan and the IB it is not expedsd 
to match demand as sates bf pby- 
ers rocket as pices tumble. 

Nimbus says the new investment 
win increase; its grins output of 
compact discs from £18ra to £30m a 
year, with the opportunity to build 
this up to £50zn withm 18 month s. 

Mr Jim . Drennam, ^Bn-wum of 
Nimbus, said the enter book was 
five times its present capacity. Sta- 
tistics from toe British Phonogra- 
phic Industry - the record indus- 
try’s trade association - show that 
sales of compact discs were L2m in 
the last three months of 1985. three 
times higher’than the same period 
last year. ' ' 

Sries of compact disc jdayers 
have hem growing rapidly in the 
US, Japan and stone European 
countries. Retailers are expecting 
that there will be a large increase in 
the UK in 1988 as much lower 
priced mbdete beomse availabte. 

Scene players now cost below 
£200 and Amstrad has' just 
launched a complete midi-system, 
indmfing a compact disc player lor 
£299. 

: Thom EML Britain's leading mu- 
sic company, which is spending 
£5m on a plant in Swindon has, tike 
several other record companies, 
been embarrassed by the shortage 
of pressing capacity. 

Polygram, tor example, has lim- 
ited the number of discs it will pro- 
duce for other record companies. As 
a result a number erf Thom EMTs 
albuniB are not available on com- 
pact disc. 

Mr Drennam said yesterday: "At 
toe moment one; in eight compact 
discs sold-m the UK is manufac- 
tured by Nimbus. The new plant 
will enable us to mainte'" ant * un- 
ion tote ratio as the UK mar- 


The company presses discs for 
other companies as well as for its 
'own speriafot. label. Ifimbus says it 
exports 70 per cent. of its outp ut - 
Tte new Cymbran facility is expect- 
ed to open inAugusL 
The company is also to stopmak- 
ing conventional long-playing (LP) 
vinyl reaads .this month because, 
"ctnopact disc is so' rapidly over- 
taking toe-LP arthe mass market 
listening mednua.* 
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Maxwell 
rejects 
offer for 
papers 

MR ROBERT MAXWELL, pub 
Usher of Mirror Group N e wspa p e rs, 
said yesterday he would not be seB- 
ing his Gtasgow4ased tides the 
Scottish Daily Record and Sunday 
Mail, Fiona Th omp son writes. 

. Mr Maxweffs statement followed 
i» onntocK^roentyesterd^r by. Mr 
David .Campbell, chairman of Gutii- 
rje Jtewspapecs, Ayrshire*, that he 
was headings consortium mrinding 
big financial institutions which 
wished to buy Ibe two newspapers. 

Mr Campbell would not name the 
si2e to the offer but did say he was 
talking in terms to tens of millions 
of pounds. He said he had written 
to Mr Maxwell asking for an early 
meeting to discuss the possible sate 
of the papers; 

A printed sta te ment by Mr Max- 
well in the Sunday Mafi said: "Des- 
pite s ome journalistic our 

papers are not tor sate. No amount 
of- posturing by trade union leaders 
udu change that" 

Tast night Mr Campbell said he 
had not received a reply from Mr 
Maxwell. He was aware of the Sun- 
day Mail statement but hoped Mr 
Maxwell would change bis mindL 

□ BRITISH STEEL is to raise the 
price of its strip products and steel 
plate on April 1. The rises will be 
imposed either by reductions in re- 
bates or direct increases in list 
prices. 

Strip, used in the motor and do- 
mestic appliance industry, win go 
up 3 per cent and {date for ship- 
building and heavy a p g lnnwing by 
between 4 and 5 per cent The lad 
increases, jhhmhwH in December, 
ranged between 3 and 6 per cent 

□ THE MAJOR UK ml companies 
have been asked by the House of 
Commons energy committee for de- 
tails of the relationship between 
crude oil prices and the retail price 
of petrol in the past two decades. 

The information mil reveal, says 
the committee, not only c h arg i ng 
dollar and -sterling prices of erode 
03, but also the proportion of pump 
costs represented by taxes and 
duties. 

□ IMPORTED copies of. top films 
from the Middle and Far East is in- 
creasing video piracy again in Brit- 
ain, the Federation Against Copy- 
right Theft (Fact) said. The organi- 
sation has helped to squeeze the pi- 
rates down from a 60 per cent share 

of the £200m market to around 5 
pa cent since it was formed in 1983. 

□ A CRASH programme to cot 
Scotland's unemployed was; an- 
nounced yesterday tar the Liberal/ 
SDP Alliance in Glasgow, ft in- 
cludes the creation of 64,000 new 
jobs by spending £280m - half on 
projects such as roads and hospi- 
tals, and the other half on a £40 a 
week subsidy to businesses to ghte 
.someone who is out of work a job 
for at least a year. There would also 
be a 10-year economic plan for Scot- 
land similar to those .m Japan and 
Korea, as part of the Alliance's aim 
to reduce unemployment in Britain 

by 155m by I®®- 

□ A £3m ^pump-priming" scheme 
to 1 promote environmental improve- 
ments in the South Wales valleys 
was announced yesterday by Mb Ni- 
cholas Edwards, the Welsh Secre- 
tary. He said the idea was to trigger 
improvement programmes by local 
authorities, voluntary organisations 
and the private sector. 

The Welsh Office has allocated 
E2m for housing-related initiatives, 
plus Elm from the Government's 
Urban Programme. 


BLOCK ON LOCAL AUTHORITIES IN LONDON AND MANCHESTER 

Court halts council spending 


. «Y RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Temporary injunctions were grant- 
ed by toe Court of Appeal yesterday 
stopping the Greater London Coun- 
cil (GLC) and toe Greater Manches- 
ter Council (CMC) going ahead with 
plans to spend millions of pounds 
before they are abolished at the end 
of tote month. 

The orders were made within 
hours of a High Court judge ruling 
tost toe GLC and GMC, and a third 
Labour-controlled metropolitan 
council facing abolition, the West 
Midlands County Council, did not 
have a legal duty to provide surplus 


revenue for the authorities who will 
take over their duties next month. 

The Appeal Court's ban will re- 
main in force until an appeal on 
Monday against the High Court rul- 
ing. 

Between them the three metro- 
politan councils planned to spend 
£105m. The GLC planned to distrib- 
ute £96m, including £25m to volun- 
tary organisations, and £44m to the 
interim Inner London Education 
Authority. 

Mr Justice Macpherson said in 
the High Court that some of the 


GLCs spending decisions might ap- 
pear to have political or sodaJ over- 
tones that might please some peo- 
ple and dismay others. 

"In this case, as in many others, 
the ratepayers will get the derisions 
they deserve from their elected rep- 
resentatives." 

It was no part of the courts func- 
tion to rule on the popularity or 
otherwise of such decisions. 

“Transitional funding,” aimed at 
minimising the disruption to orga- 
nisations caused by the GLCs aboli- 
tion, was "wholly within the law.” 


toe judge said. 

The GLCs plans were based on 
painstaking reports by experienced 
officers and involved no procedural 
impropriety entitling the court to 
interfere. 

Orders blocking the spending 
plans had been sought by Conserva- 
tive local councils in the three met- 
ropolitan areas: Westminster City 
Council, backed by eight other Lon- 
don boroughs, Trafford borough 
p punfii and Solihull and Walsall dis- 
trict councils. 


Deadlock broken in teachers 9 pay dispute 


BY DAVD BRMDUE, LABOUR STAFF 


DEADLOCK over the teachers’ pay 
settlement in England and Wales 
was broken yesterday when agree- 
ment was reached on the disputed 
question of a return to normal 
working in schools. 

The employers and the five small- 
er teacher unions, preparing to 
strike a deal over the bead of the 
National Union of Teachers (NUT), 
came to terms on a statement by 
which the unions have made a 
stronger commitment to restore the 
position as it was before the 13- 
rzwnth-ald dispute. 

Last night, the foil statutory 


Burnham pay negotiating commit- 
tee was meeting for toe first time 
since last September to ratify the 
pay deal providing a 6.9 per cent 
rise backdated to April 1. 1985, a 
further L6 per cent from March 31 
and a joint commitment to future 
talks on a new teacher contract 
Substantial difficulties remain. 
The NUT, which represents just un- 
der 50 per cent of the 400,000 teach- 
ers involved in the dispute, has 
threatened legal action to stop the 
deai on grounds that Burnham can- 
not consider a settlement linking 
pay and contract service conditions. 


The NUT has also said it will try 
to block the deal on Thursday in the 
non-statutory service conditions 
committee, although the smaller 
unions say they have been assured 
by the employers that rejection of 
the package there would not affect 
its implementation. 

Above all. NUT members have 
voted by 87 per cent to maintain dis- 
ruptive sanctions in schools after 
any settlement agreed by toe other 
unions. These sanctions involve 
boycotting non-contract activities 
such as covering for absent col- 
leagues. 


The problem of attitudes towards 
such "voluntary” activities was 
cleared with the smaller unions yes- 
terday when they agreed to “take 
such steps as they can” to establish 
an atmosphere of calm in schools. 

Further, the five unions dropped 
their demand that about 70 educa- 
tion authorities withdraw letters 
threatening disciplinary action 
against teachers boycotting non- 
contract activities. The employers 
agreed, however, that no action 
should be taken on the tetter while 
contract negotiations go ahead. 


Special Subscription 


HAND DELIVERY SERVICE 


ofthe 

FINANCIAL TIMES 

EUROPES BUSTESS NEWSPAPER 

in 


SWITZERLAND 


You can obtain your subscription copy 
of the Financial Times, 
personally hand-delivered to your office 
in the centre of the dries indicated, 
for further details contact: 

Peter Lancaster 

Financial Times (Switzerland) Ltd 
15 Rue du Cendrier 1201 Geneva 1 
Switzerland Tel: 311603/4 Telex: 22589 



Are your 



foryou? 

Or against 

you? 


Did you know that companies which lag 

behind in the use of Information Technology are six 

times more likety to have a poor financial 
performance within their industrial sector than the 
companies which have readily adopted IT? 

That was one of the key findings of a survey 
published by Management Consultants, 

A I Kearney Lid* 

The report predicted that over the next 12 
months British industry would waste £800 million 
of its total fT expenditure - by choosing the wrong 
system, installing too much capacity or by applying 
IT to inappropriate business areas. 

. Ybt IT is a powerful management tool - 
providing the means of improving efficiency, 
enhancing customer service and, above all. 
increasing productivity. 

Hoskynsspedafisesm harnessing that power 
to secu re defined business objectives. 

Indeed, it is our commitment to improving 
productivity for our clients that has helped us to 
become one of the most successful computer 


services organisations in the world today 

Our dient list reads like an international 
"Who's Who" in business - and indudes 90 of 
The Times Top 100 UK companies. 

In 1985 afone our achievements were 
noteworthy. 

For example, we implemented a financial 
control system that reduced one company's 
accounting budget by £6 million. 

We enabled another to enter a new market 
where operational speed and efficiency 'were icrociaL 

And helped yet another to reduce its data 
processing budget by one third, whilst maintaining 
the service to users. 

To add to that, 1986 has already seen a client 
voted "User of the Vtear” at the Recognition of 
Information Technology Achievement Awards. The 
system we introduced not only paid for itself m 

hoskyns 

WETJL MAKE COMPUTERS WORK FOR YOU 


under 18 months, but reduced inventory costs tv 
more than one third and saved an additional 
£500,000 in operational costs during the first yeac 

Whether Hoskyns is supplying consultancy, 
building tailor-made systems, implementing stan- 
dard application producte, controlling key projects, 
providing education and training, or managing a 
complete DP facility, our brief remains the sane: 
to deliver the right computer solutions, on time 
and on budget 

And, with a thorough understanding of your 
business goals, to exploit the power of information 
Technology to increase the productivity of your 
business. 

If you believe FT can improve productivity in 
your organisation, Hoskyns can help- 

Call Geoff Unwin, Managing Director; on 
01-434 217t Or write to him at Hoskyns Group 
Limited, Hoskyns House, 130 Shaftesbury Avenue, 
London WIV7DN. 
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UK NEWS 


Employers offer 
incentives to 


Dilemma for life industry 


over disclosure plans 


lure top students 


EMPLOYERS are meeting sharp 
competition for high-flying stu- 
dents, including often of cash in-' 
centives to sign up for a job early, 
in the spring-term graduate recruit- 
ment drive at universities and poly-, 
technics, writes Michael Dixon. 


Although many recruiters de- 
scribe this year’s graduate market 
as the most competitive they can re- 
member, a report published yester- 
day by the Institute of Manpower 
Studies forecasts that competition 
is likely to become still keener be- 
cause of the Government's cuts In 
higher education spending. 

The report says “While shortages 
of information technology special- 
ists have been well reported, they 
are not the only area of intense re- 
cruitment Rather, what is needed 
Is good quality, broad-based gradu- 


There is a particular demand for 
those with “personal qualities such 
as numeracy, motivation, communi- 
cative Artis and an ability to work 
with others and in groups, rather 
than for their technical skills." 

Company personnel managers 
say com p etition has been sharp- 
ened not only by a rise of about 4 
per cent in demand by employers - 
especially those in the financial sec- 
tor - but by a decision on the part of 
many final-year students to take 
their time about finding the right 
job. 

“There is a general impression 
that the better people this year are 
taking a cooler look at the posts on 


offer, and putting in fewer applica- 
tions on average than their prede- 
cessors have done in the past few 
years,” said Mr Keith Bell of Price 
Waterhouse, chairman of the Stand- 
ing Conference of Employers of 
Graduates. 

“More students seem to have the 
idea that good job opportunities will 
still be around in the summer, so 
that for the time being they can af- 
ford to wait and concentrate on do- 
ing well in their final degree e xam i- 
n at ions.” 

While some employers have 
reacted to the students’ more lei- 
surely approach by offering pay 
premiums as an incentive to accept- 
ing a job early, Mr Bell and other 
recruiters say that “golden hellos” 
are rare. Companies offering them 
are almost exclusively overseas- 
owned financial-sector businesses. 

The premiums are also fairly 
modest, about £500-£l,000 a year on 
top of the normal going rates. The 
forecast median normal salary offer 
by bigger employers is about Cl ,800. 

The median figure conceals wide 
differences between sectors of em- 
ployment, however, and between of- 
fers to students seen as outstanding 
and those judged to have lesser po- 
tential. The range runs from about 
£0,800 to £9,000. These figures also 
take no account for extra pay for 
people to work in London, again 
varying widely at an average of 
about £1,200. 

Graduate Supply and Availabili- 
ty to 1987 and Beyond. IMS Brigh- 
ton, C7.50. 


THE LIFE assurance industry has 
been thrown into turmoil by the de- 
mand made by MPs in the House of 
Commons standing committee on 
the financial Services Bill that all 
salesmen most disclose to consum- 
ers the commissions received on 
the sale of life contracts. 


The move also has serious impli- 
cations for the Marketing of Invest- 
ments Board Organising Commit- 
tee (Miboc}, the body handling the 
marketing of investments aspects 
of the financial services proposals, 
which originally put forward pro- 
posals for disclosure of 
commissions. 


Eric Short explains how 
life assurance salesmen 
and women may have to 
disclose their 
commissions, and outlines 
the implications for the 
industry if the proposals 
are enforced. 


sale, including a comparison with 
commissions pud an other 
products. 

The whole theme of investor pro- 
tection has been that the client 
should be given as much informa- 
tion as is necessary to en a b l e him 
or her to make a judgement cm the 
investment offered, sod to make a 
comparison with other forms of 
investment 


These classified salesmen into 
two categories, independent in- 
termediaries and company repre- 
sentatives, the latter induding the 
so-called tied agent, a salesman 
who is not an employee of a life 
company but in return for addition- 
al remuneration places business 
with the company to which he is 
tied. 

Independent intermediaries 
would be required to disclose to 
their client the amount of commis- 
sion during the specified “cooling- 
off period after a safe during which 
the cheat can change his mind and 
opt out The full amount would be 
revealed unless the intermediary 
was operating under an industry 
agreement covering mnaTmwm com- 
missions, in which case he would' 
need only to state this rather than 
the precise amount However, com- 
pany representatives, induding tied 
agents, would not be required to 

disclose HirnTwisginns and this was 

the catalyst for the present 
problems. 

The British Insurance Brokers' 
Association (Biba) claimed that this 


different arrangement for indepen- 
dent intermediaries and tied agents 
did not c on f orm to the principle of 

equivalence of treatment It wanted 
life companies employing tied 
agents to fife details of their remun- 
eration with the appropriate self- 
regulatory authority under the Gov- 
ernments financial services propos- 
als so that this could be monitored 
and escalation of payments by pai> 
ticular companies investigated. 

Sumo life fl ompaniq c^ particularly 
the Salisbury-based United King- 
dom Provident Institution fUKP), 
wanted tied agents to be subject to 
the same disclosure rules as inde- 
pendent intermediaries. It consid- 
ered that the Miboc requirements 
would put independent intermedia- 
ries at a financial disadvantage to 
tied agents, and it has been urging 
those intermediaries to lobby their 
MPs pointing this out 

The campaign by Biba and UKP 
would appear to have achieved 
more than was bargained for. Mr 
Robert McGrindfe, a Conservative 
MP, is the pa rliam entary adviser to 
Biba his original amendment 
was very much on the Biba lines. 
But other MPs went much further, 
adopting the views of the Office of 
Fair Trading and the Consumers* 
Association that full disclosure be 
made by all salesmen during the 


As far as life assurance was con- 
cerned, Profe s sor Jim Gower, 
whose original report to the Gov- 
ernment on investor protection led 
to the current bill, went farther and 
stated commission should not 
influence the intermediary in his 
recommendation of life com p an ies . 
Thus disclosure was necessary for 
independent intemufiaries but not 
for tied agents and company 
employees. 

This principle was adopted in the 
Governments White Pape 1 (policy 
document) on financial services, but 
the relevant parts of the Fin anci al 
Services Bill are vague, since this is 
being left to the rode of business 
rules issued by the Securities ami 
Investments Board. 

The Commons standing commit- 
tee on Thursday went for beyond 
Mr McCrindte’s original amend- 
ment, putting Mr Michael Howard, 
the Minister for Corporate and Con- 
sumer Affairs, under heavy pres- 
sure not only for full disclosure of 
commissions, but other charges and 
surrender values as welL 

Mr Howard has referred the mat- 
ter back to Miboc for urgent consid- 
eration. Miboc has to rethink its 
proposals within a month and it is 
difficult to see how ft can avoid go- 
ing a long way to meeting the com- 
mittee's demand. 



When American Airlines approached the Euronote 
market, they realized any investment hank could structure an 
issue. But very few couid place it quickly and efficiently. They 
needed a bank with proven syndication drills to represent both 
borrowers and investors. With exacting requirements for price; 
terms and timing, American Airlines launched an extensive 
review of the worldwide investment banking community. And 
they chose Bank of America. 

Through our global network, we have the resources 
to respond promptly to changing opportunities in every major 
capital market. We can team industry specialists with financing 
experts from Dallas to New Delhi Our exceptional perform- 
ance in the Euronote market, coupled with the teamwork of 
our investment banking professionals, provided the assurance 
American Airlines needed. They could count on our network. 

For your financing needs, talk to Bank of America. 
You’ll find us virtually anywhere you need us. 


More derelict land 
despite greater 
reclamation efforts 


Search on 
for wider 


use of 


BT FIONA THOMPSON 


THE AMOUNT of derelict and 
waste land in England is increasing 
despite greater efforts by both the 
public and private sector to reclaim 
and restore the land. 

A Department of the Environ- 
ment report released yesterday 
shows that while areas of “tradi- 
tionaf dereliction, such as spoil 
heaps, pits end military and rail- 
way land, have fallen since 1974, 
there has been a large increase in 
other forms of dereliction, especial- 
ly urban, such as former industrial 
sites and redundant gas works, 
docks and power stations. 

Between 1974 and 1982 almost 
17,000 hectares of derelict land 
were restored, but during the same 
time the total amount of waste land 
increased from 43,273 hectares to 
45,883 hectares. 

Dereliction was unevenly distrib- 
uted over the nation and was a par- 
ticular problem in the north and in 
Cornwall, said Professor Anthony 
Bradshaw, who launched the re- 
port Industrial change, such as the 
closure of the Cossett steelworks, 
was increasingly becoming a cause 
of riowliftiO TI. 

The problem was not going to go 


away bat a great deal more could be 
done about it, said Prof Bradshaw, 
joint author of the report with Dr 
Alison Burt, both from the Universi- 
ty of Liverpool's Environmental Ad- 1 
visory Unit 

The problem was not just one for 
government or big business Prof 
Bradshaw said The solutions were 
not only grandiose schemes like the 
Liverpool garden centre. 

It was also about for e xam p le , a 
very small area of urban cl e arance 
land in Toxteth, Liverpool, turned 
over to an inner city playgroup and 
reclaimed with the help of a grant 
and the local community, or a local 
authority and private co mp any 
jointly reclaiming a former gravel 
pit for a sailing dub. 

Since 1979 the Government has 
spent £370m on derelict land recla- 
mation. “We could do with more 
money,” said Prof Bradshaw. 

The money could also be better 
spent More thought was needed in 
the planning stage. 

The problem often was not in 
finding the capital to carry out the 
restoration but the revenue to 
maintain it afterwards. 
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Small businesses ‘create 


up to 1.1m new jobs’ 


BY WILLIAM DAWKINS 


SMALL BUSINESSES are believed 
to have created between 800,000 
and 1.1m jobs over the last six 
years, according to the Small Busi- 
ness Research Trust, a prrvatiely- 
funded research body. 

British unemployment could eas- 
ily be a quarter or more higher if it 
were not for the jobs generated by 
small enterprises, the trust said. Its 
latest quarterly survey estimates 
that new businesses have created 
about 200,000 jobs since 1980, with 
the rest coming from the expansion 
of existing ventures. 

The survey, the largest of its 
kind , covers more than 1,000 busi- 
nesses, most of which employ fewer 
tfr«n too people. Of the sample, 12 
per cent said they had increased 
their staff last year, but only 5 per 
cent expected to recruit more peo- 
ple in foe final quarter of 1985. 

Optimism about sales also tended 
to tail off towards the end of last 


year. A balance of 37 per cent (those 
reporting an increase minus those 
recording a decline) said turnover 
was up on 1984, but only just over a 
quarter expected rises in the final 
quarter. This was in line with the 
national doling in sales and output 
experienced last autumn, the trust 
added. 


Financial service businesses 
were shown to be the most prolific 
job creators last year. More than a 
quarter of foe sector reported rises 
in foe workforce, followed by manu- 
facturing and processing with 21 
per cent The outlook for job crea- 
tion was good in the sooth and 
north-west of England, bat pros- 
pects worsened in foe north of En- 
gland and Scotland. 


Quarterly Survey of Small Busi- 
nesses in Britain; CIO, or £50 a year. 
SBRT, 3 Dean Trench Street, Lon- 
don SWIP 3HB. 


By Raymond Snoddy 

REAL revenue from satellite ser- 
vices in Europe over the next ID 
years will come from business and 
institutional customers rather than 
extra television channels, according 
to a report published yesterday. 

Communic ations & Information 
Technology (CTT) Research fore- 
casts that revenues from West Eu- 
ropean satellite services should rise 
to a total of S1.5bn by 1995. But 
5900m of that is expected to come 
from services such as news and fi- 
nancial data, private corporate com- 
munication networks and other 
forms of closed user groups. 

Mr Patrick Whitten, managing di- 
rector of CTT, a consultancy special- 
ising in infor mation and new me- 
dia, said yesterday that the search 
was on for far more commercial ap- 
plications for satellites than broad- 
casting largely pre-recorded pro- 
grammes. 

None of the 18 European satellite 
television channels already in use 
were making money, Mr Whitten 
said. Further competition coming 
from channels such as ITVs 
planned SuperChannel meant the 
programme providers would end up 
"cutting each others* throats.” 

Developments in Europe would 
favour the “real time” use of satel- 
lites for such purposes as delivering 
fi nancial news. 

Total satellite service income in 
Europe, at present $25 m, would rise 
to S12Qm in two years but under 
half would come from the domestic 
sector, he said. 

The most viable satellite services 
would be those which combined au- 
dio, video, data and text The plan 
to deliver live horse raring informa- 
tion by satellite to betting shops all 
over the UK was an example. 

CTT says satellites will also be im- 
portant for services such as compu- 
ter to computer communications, 
remote/decentralised printing and 
electronic mail and database dis- 
semination. 

Mr Whitten also emphasise d 
CITs belief that the potential mar- 
ket for domestic satellite receiving 
dfaiww and direct broadcasting by 
satellite (DBS) had been greatly 
overestimated. CTT predicted some 
400,000 satellite dishes would be in- 
stalled by 1990 and 1.375m by 1995 

New Satellite Communications 
in Western Europe 1980 from CTT 
Research, I Harewood Place. Han- 
over Square; London WIR 9HA. 


NOTICE OF REDEMPTION 


BURLINGTON OVERSEAS CAPITAL N.V. 

(■aw, BURLINGTON INDUSTRIES, INC.) 

7)4% Guaranteed Debentures due 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Lhe Indenture dated as of April 1, 1072. 
providing Tor the above Debentures, there wQl be redeemed for account of the Sinking Fund on April 
1. 1986 (the "Redemption Date"), *1,173.000 principal amount of the 734% Guaranteed Debentures due 
1987 (the "Debentures"), at the redemption price of 100% of the principal amount thereof plus accrued 
interest to the Redemption Date. 

The serial numbers of the Debentures which hm bees selected for redemption 
(each bearing the prefix letter "5dD erot 

1 8679 3505 3902 4647 US0 8313 11516 167SS 17205 17728 17906 IRS7 18719 189SO 182B0 19536 

« 2684 5063 3967 4654 5885 8518 11524 16128 17*10 17730 17999 18E0O 18723 18986 19264 19540 

17 SOW 3SM 3972 4095 TO07 6524 11530 16735 17215 17736 -18003 18283 18727 18690 19268 1 9545 

22 2694 8564 3S7B 4702 5913 8529 11537 16741 172S0 17740 18008 16286 16T30 18694 19272 10660 

28 2099 3569 3983 4707 BBSS 8534 11543 16746 17228 17748 18012 18280 18734 18998 19278 19554 

33 2703 3574 3988 4712 5927 8636 11550 18791 17331 17753 18016 18293 18738 19003 19280 19558 

3" 2708 3580 4003 4717 5033. 8544 11563 16758 17236 17766 18020 18298 18742 19007 19284 19862 

HO S714 3SBS 4008 4793 6938 8949 11964 16784 17243 17759 18024 1890B 18748 19020 29289 ZS5M 

83 9719 3590 4013 4728 6943 855.1 11570 18770 17247 17762 18038 18906 18730 16014 19292 19570 

118 2724 3695 4016 4738 BMS 8559 11577 10777 27251 17785 18032 18310 18763 IflOlB 19208 19674 

124 2729 3600 4R24 4738 6952 8544 11583 18783 17268 17703 18 030 18314 18750 19002 19300 235rs 

130 2734 3903 4029 4744 5S57 8589 11590 16789 17281 17771 J804L 18318 18759 19026 19304 19582 

150 2739 3608 4034 4748 5983 S57B HIM 16842 17207 17775 1B04B 18321 18783 19080 19308 193M 

156 2745 3613 4038 6067 69M 6683 11606 18848 17273 17778 18048 1632S 1B7B7 19004 .19012 19590 

IOC 2750 3818 4044 5093 5973 8548 11013 18858 17278 17781 18063 18328 18771 19038 19318 19594 

399 2754 3624 4050 5111 5978 8504 11819 16862 17284 17784 18087 .18332 18776 19042 19320 19568 

473 3769 3439 4051 6110 5984 8599 31625 10808 17280 17707 18001 18330 18780 1904U 19324 19003 

040 2764 3634 4030 5142 5994 K04 11632 16*75 17294 17790 18005 18340 1S783 19090 19328 19608 

840 2769 3640 4061 6147 6007 8609 12196 16881 17300 17793 18068 18343 18760 19054 19332 19012 

674 2775 3046 4000 5153 9012 8713 12302 16807 17303 17706 18072 18347 18791 19050 19336 19617 

770 2780 3650 4001 5158 8017 8719 12208 16893 17307 17799 10075 18850 18795 19062 19340 lBB£l 


77S 2788 3856 408G 5177 6022 8734 12214 10943 1731.1 17804 18079 18361 18796 19066 19344 19625 

796 STM 3681 4091 5168 6026 6729 12220 16949 17318 17608 18082 18355 18803 19070 19348 15329 

873 2795 3006 4158 '5193 6333 9735 12494 16951 17323 17813 18067 18359 18808 19074 19351 19033 


878 2305 3671 4163 5 106 6506 8740 12501 16957 17355 17819 18090 16363 16811 19078 10355 19637 

803 2610 3076 4173 5248 6513 0745 12507 10968 17301 ]7«B 18095 18366 18814 19092 19359 190CI 

J088 SHI5 3881 4198 5207 6620 *750 12S14 16069 17367 17*31 18098 1*370 1*817 19006 IB303 19645 

903 2820 30*7 4243 5212 6738 8783 12028 1B07S 17373 17837 18101 18.174 16822 19090 19367 19640 

SCO 2826 3692 4248 5233 6749 8788 -12728 18981 • 17378 27042 18105 1637B 188S3 19094 19371 10663 

907 36W 8697 4284 5SW 8753 9828 12844 16987 17381 17817 IB I OS 18381 1*829 19098 19373 19607 

1004 2836 3705 4343 6.145 0768 9833 12912 18993 1738S 17852 18112 18385 18832 19102 19379 19661 

1009 *641 3710 4348 5368 69M 9638- 12918 17000 17388 17855 181 IB 1*389 18837 IB 106 19384 19665 

1015 2840 3715 4382 5373 7260 9844 12925 17008 17391 17858 18119 183*1 1*840 19110 im *8 1MK9 

1023 2861 sm 4397 5378 7286 9649 12931 17011 17384 17*01 16124 l*3Ae 16844 19114 19392 1M73 

3032 2886 3735 4413 53S4 7300 9854 12937 17016 1739a 17*64 18127 18400 1*847 19118 HOW 19677 

1148 296! 373 L 4419 5389 7265 9860 12944 17031 17404 17067 18132 16403 18852 19132 19400 ia«L 

1201 2806 3736 4424 5394 7350 9885 12950 17026 17409 17870 18137 18407 18856 10126 19404 19685 

1241 2871 3741 4429 5309 7352 9977 12951 17031 17415 17873 IH140 18410 1*860 19130 1B4DS 10639 

1246 2877 3748 4434 5402 7396 9988 12958 17037 17420 17*77 18144 18414 18*64 19134 19412 1900 a 

1302 2882 37M 4439 MM 7477 9091 129U4 1WU2 174SSC 17WO 18147 18806 18868 19138 194 £ USKT 

1376 2887 3703 4444 5413 7502 10002 12970 17047 17453 17883 18131 M6J0 10*71 19143 19430 toroi 

1543 2892 3168 4450 5557 7507 10007 12976 17053 17456 17*86 1815G IB613 18875 19146 19424 1U7QS 


3504.2897 3774 4452 5582 7616 100*7 12963 170M 17480 17680 IBIM 18619 10078 19150 19428 jjr«£ 
1068 *901 3820 4407 856* 7531 10053 12989 17064 17463 17892 la 163 1M22 186*1 19154 18432 1H7V3 

]768 2906 883S 4478 5573 7690 10059 1299S 17064 17466 J7K05 181G6 18626 18884 19158 10430 19717 

2532 2911 3830 4481 557* 7090 10134 13002. 17074 17468 17*98 18171 18629 18887 19162 19440 19725 

2537 2917 3836 44*8 0683 7741 10647 12006 17081 17472 17902 18174 1M33 18891 19106 19444 

2542 2922 3841 4491 5689 7773 10854 1MH 17086. 17475 17907 IB 179 19637 18895 19170 19448 19733 

2547 2927 3846 4407 5584 7778 11117 13037 17»I 17478 17912 181&! 10041 10880 10174 1MS2 19737 

“2* SS S22 3Z2S “JE JZS JISI E5£ !55“ »■“ iwsu 


2381 2937 38W 451ft 5603 7789 11139 13081 17103 17485 17934 1*189 10647 18Mb 19182 19460 19755 

2686 2043 8065 4525 5747 77M 11174 13102 17107 17488 17P30 1*193 10656 1BS09 is IKS MM ifuA 

£S0! 2048 3871 4530 5783 7WB 11280 13215 17J12 174S1 17036 J0196 1865H IF* IS inion 1S4S larira 


£501 2948 3871 45W 5783 7*00 11250 13216 17J12 37401 17936 J8196 1066H If* 12 39190 194CH 19703 
2597 29W 0876 4535 57*0 7914 11252 14229 17117 17495 178*3 18200 186C2 10917 mtU 19472 19767 


2802 2957 3881 4540 5794 7919 11259 14243 17122 17498 17947 28201 18685 18990 19198 19476 19771 

2607 2962 3888 4640 STM 7925 11286 14240 17128 1K02 17952 18205 18660 18025 19202 MU 1B7T5 

2812 2967 3882 4552 5002 8023 11202 14261 17133 17507 17955 18208 18673 1002* 1020? }S~7» 

2617 2972 389T 4387 Mil 8028 1190? 14258 17138 17512 17958 18212 18677 lesaa 19211 *U« 13783 

2aC2 2078 3901 4562 5818 BOSS 11913 14264 1714-1 17517 17961 18215 10680 1*936 1M15 10402 1SS97 

»er 2983 3808 4587 5821 8078 11319 14270 17148 17522 17964 18318 18884 1B94Q 19218 iSa* iSS? 

2833 3458 3811 4573 5826 8083 11350 14276 17154 17639 17967 1822Z 18887 10944 JB2C3 UUD 19805 

2638 3461 3916 4578 5031 0000 11356 14647 17160 17661 17*70 18227 18891 18848 19228 19504 imSS 

2843 3468 3922 4683 5637 831° 11362 14947 17195 17654 17973 16230 18694 18953 19233 1950s 1MU 

2648 3471 39*7 4588 5842 W 11408 15055 17170 17957 17970 UOU 1BM8 1*958 19236 S IMIS 

2652 3477 3932 4594 5647 8467 11412 15304 H176 17601 17900 18238 >0701 18961 19340 19510 }«» 

2657 2482 3040 4599 5855 8472 11418 15384 17181 17705 17983 18241 18701 18964 19244 mjg 



Th,;< 

. Cc 


£686 34*3 2062 4807 686 S 8483 11483 16883 17102 17718 17989 18248 1*712 10871 10253 iSS imST 
8873 3498 3957 4612 5874 8468 11512 18718 17197 17721 17999 . 1*253 18716 18975 ififiso MBS IMfcj 

On and after the Redemption Date the Debentsresdesixnated above wm become duo and payable upon 
presentation and surrender thereof, with all coupons malurtn* subsequent to April 1. 1960, attached 
either, at the option of the holder, at the office of Chemical Bank, Corporate Trust Tellers. 55 Water 
Stmt, New V>rk. New York 10041 or at the main office of Chemical Bank, in London and Brussels, or 
at tbe main office of Algernon* Bank A.G. in Amsterdam, or at the main office of Deutsche Bank A.G 
in Frankfurt or at the main office of Hanoi Comnerdafe Italian a in Milan, or at the main office of 
Credit Lyonnais in Paris, or at the main offiea of Krcdietbaak S.A. Luxamboorgeoiae in Luxembourg 
or at thh office of Swiss Bank Corporation in Switzerland. 

Interest on the Debentures so designated for redemption shall cease to accrue on and after the Re- 
demption Date. All coupons maturing after said date which appertain to such Debentures shall be void 
Cottpona maturing on April 1. 1988, should bo detached and surrendered lor payment In the usual manner' 


BURUHGTDS WDUSTftfES, Httl. 

By: Chemical Bank, Tntifco 
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/ Jhiiheeady 1800s, denying 
the existence , of distilleries was a 
-pptionalScottish pastime 
''i‘: '.'■■■ '. were there, all right. 

;j • •; : But mo^ were illegal. You see, 

- sa Vage taxes imposed by the 
J^Philistintt of Westminster made 
. distilling the national beverage 
. well nigh impossible 
: - ' 7cec evasion became the only 
honourable course The canny 
'■ Highlanders - took to the hills and 
theglens. 

, r ^, rihole industry started to 
flourish underground. 

: And excisemen, or gaugers , 

J marched North, with orders to stamp 
_■ it out. 

Tlie Ajriful Dodgers. 

• But it proved a hopeless task. 

V . All measures to deter the 

distillers were met with ridicule 
Even a £5 reward for the 
' discovery of a distilling pipe (or 

■ copper u worin ") did nothing to 

: halt the flow of whisky. In fact it 
was a boon for the whisky makers. 

: When a “ worm ” was wornout, 

' the distiller would .miraculously 
“find” it, hand it over to the 
authorities, claim his reward and 
promptly purchase a new one! 

Such was the Highlanders* 

• contempt for the law that it was 
not even considered a disgrace to 
he imprisoned for illicit distilling 
Indeed; in Dingwall Gaol 

■ offenders were treated in the mild- 
est possible way, even allowed out 

I on S undays and special occasions 
ft “ honourably u 

Qne^k prisoner even 
approached } ■ the governor 



cross. Lord Conyngham, the 
Chamberlain , was looking every- 
where for the pure Glenlivet 
whisky: the King drank nothing 
else 

My father sent word tome — 1 
was the cellarer — to empty my pet 
bin, where whisky was long in 
the wood , mild as milk and the true 
contraband gout in it ” 

Such a princely potion 
couldn’t stay illegal much longer. 
It was unthinkable that the King 
should ever have to deny that his 
greatest pleasure didn’t actually 
exist! 

Luckily, back at the House of 
Lords , commonsense was about to 
break out, under the influence of 
George Smiths landlord, the Duke 
of Richmond and Gordon. 

In 1823, their Lordships passed 
an Act which made distilling a 
commercial proposition. 

And the first man to take 
out a licence under it was our 
own George Smith. 

Plain sailing from then on 
you’d think. Nothing of the son. 

The neighbours 
burning desire. 

Although George had derided 
to go legal, his neighbours would 
have none of it. They regarded him 


as a traitor. 


approached 1 
with fhe : 
j - remarkable- 


=™ Glenlivet Distillery? 
iWliat Glenlivet Distiller 

Elizabeth Grant, an MPs 
daughter, wrote about it in her 




- proposition . ML ur 

that they set ¥ . w JL 

up a still togethei^^^* 
in the gaol! ■ 

But out of 
this lawlessness 
came greatness, 

The illicit dram ■ 
was magnificent, 

The Reverend 

Thomas Guthrie was a boy in ISIS 
and he recalled that u everybod \\ ; 
with few exceptions . drank what 
was in reality illicit whisky — far 
superior to that made under 
the eye of the Excise —lords, lairds, 
members of Parliament and 
ministers of the gospel and every- 
j ; body else 

| And the finest dram of them 

■■ all was The Glenuvet. 

The iSassenach 
Connection. 

The Glenlivet Distillery was 
staned by one John Gow. Alias 
Smith. 

Bit of a mystery, John Gow: 
Indeed he had very little option. 

Having fought and lost with 
Bonnie Prince Charlie, he fled with 
hisfamilyin 1746,hidingdeepinthe 
countryside. - 

And to baffle the English 
■ soldiers, he changed his name from 
thegaelic Gow to Smith. 

This is why such a Sassenach 
name as Smith appears on the 
■- bottle of Scotland's most venerated 
whisky: 

By good fortune , John Smith, 

; ex-Gow, settled in the precise spot 
where the water and the, peat were 
the best in all Scotland for making 


malt whisky. This mysterious man 
1 had stumbled upon a mysterious 
weU.Josies \ tell. 

Its the water from this well 
that makes THE GLENLIVET magical. 
Wk cant tell you why There is no 
^ a^^explanation. 
And there isnc>^* other well 
that performs the same magic. 

By the time phn Smiths 
grandson George inherited the still 


eniivet a 

man had spread far and wide 

r nous u It is worth all the wines of 

France ” opined the Doctor in Sir 
5 well Writer Scotts St. Ronans WU, 
agical. * and more cordial to the system 
; is no besides ||| 
ation. His Majestys PI easure.™ 
well The Glenlivet that George 

c. Smith made even flowed in the 

corridors of power. 

he still In 1822 King George IV paid 


u The outlook was an ugly 
one” wrote George *7 was warned 
by my civil neighbours that they 
meant to bum the new distillery 
to the ground and me in the heart 

i °f iL " 

Such threats in the wild 
remoteness of the Highlands were 
not idle So for his protection, George 
aa was presented 
' r r with a pair 
of hair trigger pistols, 
'W • worth ten guineas, a 
Ij gift from his 

friend the Laird of 


memoirs: u One incident connected 
with />• ^this time made me very 


in 1817, the fame ofTHE Glenlivet an official visit to Edinburgh and 








Aberlour.TheJ 
pistols ( which ttill 
exist today) were “never 
out of my belt for years. 

I got together two or three 
/ n stout fellows for servants 
-y ^and through watching 

a. by turns every night 
liP®! for years wecontrived 

tie|g|£ . - jlf to save the distillery” 
And with it, they 
■ -M#J saved The Glenuvet. 

Hijf For which we must 

Hi WjiallbethankJid. 

H I ' Jfr ' j For it truly is the 
Hf JF; benchmark for malt 

The “ Grandfather 







iScotl ands first malt wliisky.. 



Financial Times Tuesday March 4 1986 
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TECHNOLOGY 


A GROWING worldwide pre- 
ference for metallic finishes on 
care has led ICL Britain's 
leading chemical company, to 
a new paint technology that 
looks like being a breakthrough 
in pollution control. The tech* 
oology has today won a pollu- 
tion abatement award from the 
Royal Society of Arts. 

ICI revealed last year that it 
had solved the major problems 
that have dogged development 
of waterbased paints for the 
motor industry, but was unwill- 
ing to say much more because 
of the need for commercial con* 
fidentiality. It called its paint 

Aquabase. 

Its Tnflin European competi- 
tors, Hoechst and BASF in West 
Germany and Akzo in the 
Netherlands, are also working 
on using water instead _ of 
organic slovents in car paints. 
But ICI estimates that it had 
an 18-month lead when it 
started talking to the motor 
industry last year. 

It has now licensed the 
technology to the US's largest 
paintmakers, PPG Industries 
and Dupont Volvo, VAG, BMW 
and General Motors are con- 
ducting rigorous field trials. 
Later this year, ICTs Canadian 
company. CIL, will go into full 
production of the new vehicle 
paint ranges. In Germany, ICI 
will use its subsidiary, Wieder- 
hold. 

“We think 1987 win be the 
critical year for developing the 
market” says Mr Zafarlos 
Vachlas, project manager of 
ICTs world group on automo- 
tive research. Helping sales 
will be cver-tougher legislation 
In many countries as regards 
what comes out of carmakers' 
smokestacks. 

The popularity of metallic 
finishes has been a key factor. 
Half of Europe's new cars are 
painted in metallics and 70 per 
cent of those in the US. To 
achieve the effect very thin 
paints have to be used — 84 per 
cent of the paint is solvent 

The low content of pigment 
allows the aluminium particles 
that provide the metallic sheen 
to align themselves evenly and 
fiat Thicker paint prevents 

rtiig, crowding the al uminium 



ICI breathes fresh air 
into the motor industry 

New paint from Britain’s chemical giant looks 
set to clean up in one of the world’s most 
important markets, reports Ian Hamilton-F azey 


and making particles stand on 
end to produce patchy colours 
that may change shade as you 
walk round a car or view it 
from a different angle 

The high content of solvent, 
however, creates a major pol- 
lution problem. About one- 
third of all volatile compounds 
discharged into the atmosphere 
are from industrial solvents and 
half of these come from the use 
of metal lic paints in the car 
industry. 

While Britain has no plans 
to stop this — most of its pollu- 
tion is blown elsewhere — legis- 
lation will soon force change on 
carmakers in Scandinavia, Ger- 
many, Canada and the US. Using 


non-polluting water as the sol- 
vent is the answer. 

The first company in with a 
viable system stands to seize 
the lion’s share of one of the 
world’s most Important mar- 
kets. It is worth up to £25 per 
car, and Europe and the US 
make about 20m cars between 
them each year. In addition, 
American cars use more paint 
because they are bigger. 

Formidable chemical prob- 
lems bad to be overcome how- 
ever. The main one was that the 
interlinking network of long 
molecules that comprise con- 
ventional solvents holds the 


pigment in place as the solvents 
dry off. 

Water molecules are short, so 
everything is likely to run off 
and end up .on the paintsbop 
floor. Even if this can be over- 
come. another difficulty is that 
water dries off differently from 
day to day according to the 
weather — it depends on the 
relative humidity. 

Id’s chemists have been 
working on the problem since 
1976 and nearly gave up twice. 
Although the details are secret, 
their system works by encapsu- 
lating pigment and particles 
within millions of microscopic 
sacs of water held in shape by 


what is - knows as microgel 
technology. 

The properties created by this . 
cause viscosity to'change accord- 
ing to what is being done to the 
paint ' The viscosity drops'*® it 
is pumped into a spray gun bat 
the moment the atomised. paint: 
hits a ' surface, die viscosity 
increases, so that . It then 
behaves like- any conventional 
solvent-borne paint 

Moreover, the gel adjusts it-! 
self to the relative humidity so 
that the rate of drying is the 
same however damp -. the 
weather. 

The paint causes two prob- 
lems. ' First, it. takes- three 
. minutes to dry while 
through a 60 deg C tunnel— 
compared with one minute at 
90 deg C for a. conventional 
paint. This means extending . 
paint shops so that car plants’ 
line speeds win not be affected. 
Work is well advanced however 
in halving the drying time of 
die new paint . 

The second problem is that 
most car industry paint shops 
use' mild steel pipework. 
Waterborne . paint . requires 
stainless steel to prevent cor- 
rosion and contamination. 

Without the .-compulsion of 
impending anti-pollution laws, 
it Is unlikely that conservative 
carmakers would have been 
willing to make the investments 
needed. But legislation has 
been inevitable as metallic 
finishes have proved to be much 
more than a passing fashion. 

Indeed, Id exploited the in- 
creasing demand for cars with 
better and wider ranges of 
appearance to sell the techno- 
logy in the US market, where 
the company has too poor a 
market share to make profit- 
able inroads. 

For instance, it showed 
General Motors what finishes 
could be achieved — many axe 
better than conventional ones — 
thus persuading the carmaker 
to " back-sell " the licences for 
Aqtu base to its main paint 
suppliers, Dupont and PPG. 
This was crucial now that In- 
mont, another US uaint giant, is 
owned by ICTs German com- 
petitor BASF, which bought the 
company last year from United 
Technologies. 


Uses for temporary 
water colours come 
as a surprise 
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SNOW and freezing fog pro- 
duces a remarkable reaction 
among the crews of Britain's 
battle tanks. They set to work 
-with brushes, covering the 
conventional green and black 
camouflage paint with white 
emulsion. 

As long as the enemy is not 
using ultraviolet viewers — 
through which the emulsion 
shows up as grey— the white 
paint performs Us task. The 
problem comes if there is a 
sudden thaw or if the tanks 
trundle out of the snow zone: 
getting the paint off is a long, 
messy job. 

. This is one reason why the 
army is enthusiastic about 
ICTs new Tempro range of 
coatings. The paint is just as 
easy to apply as the emulsion 
but it comes off in minutes IT 
a mildly alfcaHn* solution is 
poured over it. It also looks 
white in ultraviolet light 

Since It can be ordered in 
any colour, a rapid chameleon- 
like capability has been 
created for any movable piece 
of military hardware. 

The discovery has taken 
everyone, including ICTs man- 
agement, by surprise because 
the Tempro range of tempo- 
rary coatings was not con- 
ceived for military use at all. 
hut for protecting new can 
between factory and customer. 

Lateral thinking has led to 
the discovery of many other 
new markets too. It is a case 
of technology accidentally 
creating customers, rather 
than market demand leading 
to new products. 

Traditionally, new vehicles 
have been protected with wax. 
This causes emission of sol- 
vents during application and 
creates a lot of mess and un- 
desirable effluent when the 


dealer cleans off the wax using 
more organic solvents. 

ICI set out to develop a 
“ temporary ” paint, water- 
based to solve the solvent 
problem. By ensuring that 
mild alkali would dissolve 
the chemical bonds In the 
resin system that held the 
paint together, the company’s 
scientists made it possible to 
remove Tempro by running it 
through an appropriately 
modified car wash. 

This was the market for 
which Tempro was developed. 



A year ago, no one was 
thhiidng In other directions. 
Then Dr Jeremy Lane, the 
ICI chemist in charge of 
Tempro, was asked if he 
could modify It to produce 
a removable paint that would 
mark the route of the Lon- 
don marathon. 

He succeeded in a few 
weeks, the efficacy of the 
product being proved by a 
street desiring machine, 
which foDowed the stragglers 
in tile race, washing the dot- 
ted Une away as it went. 
Suddenly ICI discovered itself 
in the temporary road mark- 
ings market. 

The road markings market 
is dominated by Berger, the 
British arm of Germany’s 
Hoechst group. Because tradi- 
tional temporary markings 
are expensive they tend to be 
used on motorways and major 
roads only during repairs. As 
can be seen on many motor- 
ways, they leave traces when 
removed. 


Tempro is relatively cheap 
to buy, use and remove, so Dr 
Lane expects to see the mar- 
ket expand. 

Other new markets are also 
emerging. Hancock Metal 
Spinners, of Kent, is using it 
to protect the Chinese woks it 
makes. Beloit Walmsley, of 
Bury, makes steel rollers for 
papermakers and is now using 
Tempro to safeguard its ex- 
ports against transit damage. 

Corrosion resistance is also 
making it useful for metal 
fabricators who have to store 
parts or components during 
manufacturing, eliminating 
conventional and messy tech- 
niques such as grease packing. 

Yet another use has been 
found In the car industry 
itself — the spotting of H dings 
and dents " in bodies and 
panels. These minor imperfec- 
tions are often difficult to see 
until the metal has been 
painted. Failure rates may be 
as high as 20 per cent of fin- 
ished bodies, which then have 
to be stripped for the dings 
and dents to be tapped out, 
after which painting takes 
place again. 

Dr Lane and his team of 
four chemists have developed 
a black, glossy, highlighting 
fluid out of Tempro which 
make Imperfections stand 
out. The coating is washed off 
in the pre treatment alkaline 
wash which the panels and 
bodies have to go through 
anyway. 

Not surprisingly. Ford at 
Dagenham. Austin Rover at 
Longbridge, Jaguar and Aston 
Martin are all now using 
Tempro. As Jim Honan, 
general manager of ICTs 
motor markets puts it: “We 
are sure that the rest will 
follow.” 


A major source of revenue 







The last ten years has been the most 
successful in our history. 

With growth both rapid and consisten 
(Consider; for instance, that dividends 
have grown by over 20% pa compound.) 


And that in an industry thafe as tough 
and competitive as any in Britain. 

Today we’re one of the leading 
companies in the fast-growing financial 
services sector 


on innovation and service that wiD guide 
our success through the eighties and 


nineties. 


And better products, organisation and 
marketing skills than ever before: 

Our future looks bright We'd Kke you 

tobepartofit 



Sun life: our record ten years 
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IwmorekiibmifltbocmoiKorBritain's 
most successful fife and pensions offices, contact 
Sun life AasuranoeSodety pic. 
on Factfine, 01-606 7788 or write to 
107, Cheapade, London EC2V6DU. 
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IF ANYONE ever doubted 
the claim that television now 
dominates our lives, they will 
find little comfort from a 
recent statistic that more UK 
homes have television sets 
than indoor lavatories. Video- 
cassette recorder penetration 
may never topple the British 
loo, nor reaeh the 98 per cent 
level of TV sets, but evidence 
Is emerging that the ultimate 
VCR celling conld well be as 
high as 85 per cent of all 
households. 

A recent VS report by 
Wllkofsky Grneo Associates 
reckons that this figure will 
he reached in American 
homes by 1995. Earlier 
figures from JVC support 
sue* high expectations. 

Meanwhile, even though 
most video populations are 
still below 40 per rent 
(Britain a notable exception 
at 45 per cent) heme video is 
emerging as a prime market 
for movies. In the UK, for 
example, the retail value of 
pre-recorded videocassette 
sales and rentals in 1985 was 
nearly £W0m — against a 
probable box office aross in 
cinemas of only £140m. 

Even In the US, where the 
dnana thrives and home 
video has been slower than 
elsewhere in taking off, 
revenue from the video soft- 
ware market in 1985 was 
almost equal to that from 
North American theatrical 
releases — $L5bn against 
$L52bn. 

For the film producers, 
video has become a priority 
market. Gruen Associates 
forecast that by 1995 the 
annual retail value of video 
software will reach $20bn— 
by then equal to the revenue 
of US network TV advertising 
and three times that of 
cinema receipts. 

The cinema industry could 
be very disturbed by such 
trends, although there is still 
optimism to be ■ found In 
Wardonr Street and Holly- 
wood. For example. Para- 
mount research elaixns that 71 
per cent of consumers who 
bought a pre-recorded video- 
cassette of a film had already 
semi it at the c inem a. 

Whichever views prevail 
about the impact of video on 
the cinema (some are contra- 
dictory) , for the producers 
owd the distributors the bald 
fact Is that video is now a 
major source of revenue for 
new productions. Variety 
magazine estimates that at 
last week's American Film 
Market— -a major annual 
event held in Hollywood— the 
average film being offered 
would probably cover 20 to 
30 per cent of its budget 
from video rights deals, and 
in some cases would recover 
considerably more . W Mfcfo 
causes another dile mma for 
the cinema industry;— the 
problem of the so-called 
“ video window.” 

This Is a reference to the 
gab— or delay— between first 
release In the cinema and sub- 
sequent availability on video- 
cassettes. The cinema industry 
«riii regards itself as the nri- 
mary market for feature films 
and believes that video re- 
lease— like broadcast TV 
screenings— should be gener- 
ally allowed only some time 
after cinema release. 

In the ease of television In 
the UK, this delay is normally 
as long as three years — bat 
with video release it may be 
down to only a few months. 


and can even happen simul- 
taneously with the first 
cinema screening. 

The copyright owners argue 
that the size of the video win- 
dow is a matter for commer- 
cial judgment, and In Britain 
at least they are opposed to a 
recent European Commission 
suggestion for member states 


Video & Film 


By JOHN CHITTOCK 


to introduce a mandatory 
delay (as now exists in 
France). 

The cinema fought this 
battle before with television 
in the 1950s, even establishing 
the Film Industry Defence 
Organisation (FIDO), which 
bought up the TV rights of 
feature films to prevent broad- 
casters from screening them. 
Today, the cinema exhibitors 
have been generally success- 
ful in operating a three year 
ban — although there have 
been occasional skirmishes 
when a distributor has 
ignored tile time lag. 

A new angle to the problem 
is arising in Britain, however, 
as television broadcasters 
begin to provide an important 
source of pre-production fin- 
ance for cinema films. Chan- 
nel Four has been paying, for 
example, sums in the region 
of £200,000 to £300.000 for 
original low budget films and 
also Investing in new produc- 


tions— which for independent 
producers is an Important life 
raft from an unexpected direc- 
tion. 

Understandably, however, 
Channel Four believes it 
should be free to use its com- 
mercial judgment as to when 
films in which it has invested 
should become available for 
television — for example when 
their earning capacity in 
cinema release has fallen to a 
level where the exclusion of 
other revenue sources be- 
comes unreasonable. 

The Cinema Exhibitors 
Association is worried about 
such developments, especially 
as they believe the public is 
conditioned into regarding 
television and video as 
second-run markets which fol- 
low much later. Otherwise, 
why bother to go to the 
cinema to see newly-released 
films? ' 

If the arrival of DBS 
(direct broadcasting satel- 
lites) is a success— almost cer- 
tainly with scrambled signals 
so that only paying customers 
can view its programmes— a 
further attack on the cinema’s 
prime market position is 
Inevitable. 

The disintegration of tradi- 
tional movie distribution will 
be complete, including maybe 
the luxury of free feature 
films on TV for an annua l 
licence fee of only £58. 

Inevitably, public service 
broadcast television will be- 
come a tertiary market — 
screening only the unsaleable 
feature films or those which 
have exhausted themselves in 
video release, DBS and the 
cinema. 


FINANCIAL INCENTIVES WILL NEVER 
BE BETTER 

if you are thinking of buying or actively buying IBM PC. COMPAQ, HP or 
Apricot micros. Then buy now at 


MERCHANT SYSTEMS pic 
01-583 6774 ASK FOR SALES DESK 



SAVE 30%l 

ON COMPUTER 
MAINTENANCE 


ITyouYp still using the raanufeduier to maintain jour companyS 
computer system, ith probably costing you a lot more than it should. 

Because CFM, Britan* largst independent computer main- 
tenance specialists, can cut your costs by as much as 30%. 

And as maintenance is our only business, you can rdy.on us for 
fast, expert service all over Britain, 

Which is why no fewer than 7 of the UKh Tbp Tferi companies 
are retying on CFM today 

If you want to find out how to improve your company^ 
profitability by reducing costs without reducing performance, phone 
us today or fill in this coupon. 

PHONE 0462 51511/53161 NOW 


:CFM 


BRraHFSHo.1 


Computer field Maintenance Dd, Freepost, Excel! House, bust Industrial 
Estate, Wilbury Wo* Hitehin, Herts. $G4 0YA. Tel: 0462 51511/53161. 
Name — Position 
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What Hanson prea 


“We want our shareholders to sleep soundly at night.” 
“Caution guides us every step of the way” 

Hanson Trust advertisement 42.86. 




What Hanson prac 


In January 1986, Hanson Trust bought 8-8 million 

Westland shares. No one knows how much Hanson paid 
but it was reported to be in excess of 109p. Mr Martin 
Taylor, a Director of Hanson Trust, was quoted as saying: 
“We think weVe made a good investment.” 

Adjusting for the rights issue, the equivalent value 
on February 28th for each Westland share bought by 
Hanson was 86p. 
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Working at home 


Price to be paid for 


competitive advantage 


William Dawkins on a software consultancy staffed by part-timers 


THE office-free future is a 
dream that has tempted many 
companies, both large and 
smalL .. , . 

The idea of a network of 
employees based at home and 
communicating via computer 
terminals, or even just tele- 
phone, evokes in many people's 
minds a Utopian vision of a 
more flexible and civilised 
working life. Only a handful of 
British companies — the largest 
examples include Rank Xerox 
and ICL — have actually 
attempted to put the idea into 
practice. But, none of them 
has been so ambitious as F 
International, a Home Counties 
software consultancy, which 
has used a minimum of elec- 
tronic gadgetry in the process. 

Founded 24 years ago by a 
group of technologically skilled 
women whose family ties made 
it impossible for them to work 
standard office hours, F Inter- 
national provides some of the 
most telling evidence so far of 
the problems and advantages 
that flow from this approach. 

The cost flexibility that 
comes from having a workforce 
that consists primarily of part- 
time freelance staff — working 
mothers — has worked to F 
International's advantage. It 
can respond to market changes 
without having to hire or Are 
large numbers, and thanks to 
its small central office over- 
heads the group has — accord- 
ing to one big customer — a 
significant price advantage over 
its more conventionally man- 
aged competitors. 

But F International has 
found to its cost that while 
skilled technicians can make 
good project managers, they do 
not always perform so well in 
broader executive roles. More- 
over, It has not always been 
easy communicating a sense of 
group strategy to a far flung 
workforce which generally 
never visits the twin head 
offices in Chesham and Berk- 
hams ted. 

The company's backbone con- 
sists of a pool of 817 freelance 
(hence the F) programmers, 
supplemented by a core of 120 
full-time and 140 part-time 
managerial and administrative 
staff; this high ratio of man- 


agement to workers underlines 
the degree of organisation 
required to run such a decen- 
tralised group. 'The office is 
no more than a bit of glue that 
holds us together," says Steve 
Shirley, F International's 
charismatic 52-year-old founder. 

While the group has won 
world acclaim for pioneering 
a way of harnessing female 
programming skills that would 
otherwise have been wasted, F 
International's profits perform- 
ance has been uninspiring since 
its last appearance on this 
page on August 17 1981. 

Revenues have grown slightly 
faster than the software 
industry as a whole, up from 
£4.3m in the 12 months to April 



1982 to £7.6m last year. But 
profits slipped badly from 
£450,000 in 1981-82 to £124,000 
in the following year, only 
partially recovering to £340,000 
in 1984-85. 

The first big hitch came when 
six full-time staff left in 1982 
to form their own business, 
taking F International custo- 
mers with them, a common 
enough hazard in the software 
industry. 

More serious was an 
unfortunate foray into the US, 
where an attempt to set up an 
F International look-alike was 
abandoned 12 months ago after 
notching up nearly £290,000 of 
losses in three years. “ Market- 
ing was the problem," Shirley 
frankly admits. "You cant 
really take a British organisa- 
tion. clone it in the US and 
expect it to work. We were 
going for a generalist service, 
but what they wanted was a 
niche marketing approach. And 
my record in choosing the right 


people was very poor — - which 
is imforgiveable really, because 
that is the area in which I am 
usually strong." 

Shirley's self -critical frank- 
ness has, however helped her 
to move quickly to make 
changes where needed. ? 

This has been achieved 
partly by recruiting senior 
executives to specialist posi- 
tions — rather than the group’s 
old policy of promoting the best 
technicians from within — and 
partly through shifting some 
power away from F Inter- 
national's nine regional centres, 
which until recently were mn 
almost as independent small 
businesses. 

The change began two and a 
half years ago, when Shirley 
stepped down from the chair- 
manship to become group man- 
aging director, asking Leighton 
Davies, who had just retired as 
deputy managing director of 
Racal Electronics, to become 
non-executive chairman. 

"Steve only thinks in finan- 
cial terms grudgingly," says 
Davies, 57, who promptly set 
out with Shirley to fill gaps in 
management, ranging from 
finance to marketing. Adds 
Shirley: "We needed more 
co-ordinated control As the 
business gets more compli- 
cated, quite simple ways of 
doing things become inefficient 
if they are not directed pro- 
perly." 

One example is the way F 
International's sales organisa- 
tion has changed. Each region 
— typically around 100 home- 
workers linked to a small office 
— used to have its own indepen- 
dent sales manager until last 
year, when Shirley doubled the 
size of the sales force to 18 
and brought control of that 
function bade to head office. 
"Although small Is beautiful 
from the point of view of word- 
ing in a group, from the point 
of view of attacking the market, 
you have to look at it nation- 
ally," she explains. 

One of the first of the new 
executive arrivals was Cindy 
MoreUi, 38, a former Rand 
Information System production 
manager who took over the 
remaining lossmaking overseas 
subsidiaries in Denmark and 



Store Shirleys M We needed more co-ordinated control 


the Netherlands last summer. 

Until then, says Shirley, the 
overseas arm "was very much 
a spare lime activity." Last 
year, it brought in less than a 
tenth of group revenues on 
which it made a £295,000 loss. 

Last summer also saw . the 
arrival of 'Hilary Cropper, 44. 
who used to run IGL’s home 
programming service and now 
heads F International’s UK 
activities, thereby freeing Shir- 
ley from much of the burden of 
day-to-day management to con- 
centrate more on strategic 
matters. Shirley feels it is 
important, for instance, for the 
group to develop more exper- 
tise in specialist applications. 

F International is in an 
unusual position in that it has 
to market itself to its own staff 
with almost as much care as it 
markets itself to customers. 
Cropper explains: “Because 
our workforce are free agents, 
we have to market inwardly as 
well as outwardlly. You can't 
get away from what the work- 
force is capable of doing or 
wants to do." 

Meanwhile, advances in Infor- 
mation technology have allowed 
the group to tackle another com- 
munications area where it has 
a disadvantage against conven- 
tional businesses. Because only 
two staff can talk to each other 
at once when comuni eating by 
telephone — F International's 
bill is around £125,000 annually 
— information tends to per- 
colate through the business 
more slowly thaw in a conven- 
tional organisation. 

Now F International is run- 
ning a pilot computer network 
for 22 staff in an attempt to 
get round the problem. If the 
pilot scheme is successful. 
Shirley plans to install 500 
terminals within the next two 
years, thereby building one of 


the largest networks of its type 
in the world. 

The pilot project — at £2.500 
from the £117,000 which F Inter- 
national raised from a share 
offering to staff last year. It 
followed a £350, 000-worth of 
Shirley’s shares with two ven- 
ture capital groups, leaving her 
with 60 per cent .of the equity. 

Surprisingly, the staff took up 
less than half of their share 
allocation, perhaps another sign 
of the remoteness from group 
affairs that can be felt by home- 
workers. Shirley, who is deeply 
committed to employee owner- 
ship. is keen to let them have 
another bite before the group 
goes public, as it plans to do 
in two to three years' time. 

Whatever the practical chal- 
lenges posed by a virtually 
office-free business. F Inter- 
national has proved that it can 
perform a socially desirable 
task by providing work for tech- 
nically s Idled women who would 
otherwise be jobless, while at 
the same tim* gaining a com- 
petitive advantage over conven- 
tional organisations. 

As for the hard commercial 
advantages. Cropper points out: 
"Fixed costs for other people 
are variable costs for us.” 
Homeworking also produces 
productivity benefits, argues 
Suzette Harold, one of the com- 
pany's trustees and one of the 
few staff to have left the group 
and subsequently return. 

She reckons that a top com- 
mercial software writer in a 
conventional office environment 
is at best fully productive for 
five hours out of an eight-hour 
working day, all of which have 
to be paid for by the employer. 

“ For somebody sitting at 
home working part-time at a 
terminal every hour worked is 
productive," says Harold. “It's 
just not physically possible to 
achieve that in an office.” 


UK tax system 


Why radical reform is needed 

William Dawkins on a report calling for less discrimination 


THE British Government's 
attempts to promote small busi- 
nesses will have little further 
effect unless they are backed 
up by a drastic simplification of 
the tax system. 

That is the main conclusions 
of ~a radical report* published 
this week by Graham Bannock, 
small business consultant and a 
vice president of the leading 
lobby group, the Union of inde- 
pendent Companies. 

The Government, he argues, 
should stop discriminating 
against apparently “undesir- 
able" small businesses like 
property developers (as it did 
when property companies were 
flung out of the Business Expan- 
sion Scheme last year). Instead, 
it should consider wholesale 
corrections to the ■ deficiencies 
in the tax and regulatory 
systems. - 

"If capital gains tax and cor- 
poration tax were - abolished 
and all savings, including sav- 
ings invested in the owners' 
business, were exempted from 


tax until spent, we should have 
a vastly simpler and more equit- 
able tax system with 
pliance costs, lower administra- 
tion costs— one which dis- 
criminated against small bus£ 
nesses to a much lesser extent, 
claims Bannock. 

The replacement would be an 
expenditure-based tax, rather 
like that proposed by the Meade 
Committee on tax reform in 
1978, though Bannock concedes 
that it would' be impractical to 
make such a big change all in 
one go. “A start could be made 
by giving ail forms of saving 
equal tax treatment,” he sug- 
gests. 

This would, for instance, per- 
mit proprietors to take ad- 
vantage of BES relief when 
investing In their own ventures, 
a privilege denied under present 
rules — to the chagrin of many 
small businessmen. 

Bannock argues that abolish- 
ing corporation tax would 
benefit small businesses more 
than large ones because, in 
comparison with their big 


In brief... 


MIDDLESEX Polytechnic 
Business School is to hold two 
courses for people about to 
start up In business. 

A one-week full-time course 
is due to start on March 21, 
while the part-time equivalent 
opens on March 15, running 
through with eight evening 
sessions to the end of April 
Subjects include: how to 
develop a business Idea, 
market research, marketing, 
premises, staffing and finance. 
Both courses are sponsored 
-by the Manpower Services 
Commission. Details from the 
Information Centre, Middle- 
sex Polytechnic, 114 Chase 
Side, London N14 5PN. TeL 


held in London on April 15. 

Other subjects include the 
precise legal distinction 
between self-employed people 
and employees, and hew these 
definitions hav e c hanged. 
The venue Is the CFS Confer- 
ence Centre, 22-25 Pertman 
Close, W1A 4BE. Tickets cost 
£195.50 from Oracle Business 
Information, 21 The Barton, 
Cobham, Surrey KT11 2NJ. 
TeL 01-727 3502. 


IT USED to be til ought that 
anybody who spent all his or 
her time working under a 
single contract was always 
treated as an employee for 
tax purposes. 

Yet a growing number ot 
so-called one contract 
workers are now enjoying 
self-employment status and 
all the tax privileges that go 
with it. Their security In the 
face of possible Inland 
Revenue Investigation will be 
examined at a conference. 
Tax Planning for the Single 
Contract Self-Employed, tu be 


TALKING Shop, the National 
Association of Shopkeepers' 
quarterly magazine. Is bade on 
the streets after a year’s 
absence earned by publishing 
difficulties. 

The magazine includes prac- 
tical tips on matters like 
changes in weights and 
measures regulations, busi- 
ness rates and tax, as well as 
details of exhibitions and 
seminars. It Is free to asso- 
ciation members, but non- 
members can get a year's 
subscription by sending £iS# 
to Mllgate Publishing, 57 Half 
Moon Lane, London SE24 
9JX. Tel: 01-874 5885. 


Open to any badness in 
Scotland employing less than 
109 people, the competition 
organisers are, looking for 
examples of innovation and 
endeavour. Another a lx 
prizes of £L099 eaeh are cm 
offer for achievements in tile 
following categories: innova- 
tion, Job creatiofi, marketing; 
exports, most promising busi- 
ness less than a year old and 
most promising entrepreneur 
under 25. Details Afrom Ann 
McNanghtoa, ScotuC Award 
Co-ordinator, Eagle Star 
House, 25 St Andrew Square, 
Edinburgh EH2 IAT. 


SCOTTISH Business In the 
Community and the enter- 
prise agencies in Its region 
are offering a £5,066 first 
prize in their second annual 
Award for Business Enter- 
prise competition. 

« - ■ *• > - 


THE Business Aiatyst, a 
folder of questionnaires and 
guidance sheets, isldeslgned 
to help —nail business — «*- 
agers quickly id envy prob- 
lems before they gedtoo large. 

This self -assessment kit 
includes 41 sheets if questions 
which allow managers to 
audit their, own jerf otsainee 
in subjects rangbg throutfi 
pricing to retail ’marketing, 
public relations aid cash con- 
trol They are dedgned as an 
aid to identifying risk weas 
and setting goals hr action to 
correct them. Tib kit costs 
£45 f rom MeGrawHll] Book 
Co (UK), Shoptahangers 
Road, Maidenhead, Berkshire 
SL6 2QL. Tel: M282343L 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


AT LAST, YOUR CHANCE 
TO RUN YOUR OWN BUSINESS. 

BUT ONLY ^25 
CHANCES REMAIN. 


Half of the 53 franchises planned 
for the UK have been awarded. Only 25 
remain. 

Entr6 Computer Centers is the 
world's largest publicly owned computer 
centre network. Our centres sell IBM, 
Compaq and other business and professional 
systems on a consultative value-added basis. 

If you, oryour corporation, have entrepre- 
neurial passion and high-level sales, 
marketing or business management 
experience, call our Franchise Develop- 
ment Department during business hours. 

The time is now. The chance is rare. 




FRANCHISE DEVELOPMENT 
075331222 



Edinburgh has now been awarded. 



Are available should you have 
an expansion or start-up 
project which would create 
jobs in one of our Opportunity 
Areas in Scotland, Northern 
England, the Midlands and 
Wales. 

We can help if you've got 

* A developed and market- 
able product or service. 

* A financially sound business 
or proposition. 

Phone BSC Industry on 
01 686 0366 extn. 300, or 
write to us at NLA Tower, 

12 Addiscombe Road, 
Croydon, CR9 3JH. rft 3 


Progressive Business 
Development United 

DEVELOPMENT EXECUTIVES 


Creative and tenacious pro- 
fessionally qualified Independent 
Consultants experienced in 
Mark eting/Planning/Fina nee for 
bands on development of small 
companies Clients mainly in 
Surrey/ Hants 

DEVELOPING COMPANIES 
We would also be pleased to 
hear from Companies who may 
benefit from a free consultation 
K41 HIGH STREET, HORS ELL 
WOKING, SURREY GU21 4SZ 


FINANCE 


INTERNATIONAL TRADE 

Letters of Credit/ Back to Back/UK Purchase/VAT + Duty 
Da ferment/ Performance Guarantee Bonds/Preshipment Finance 
VENTURE CAPITAL 

Development Capital/ BES Schemes/Fixed Interest Loans 
PROPERTY 

Commercial /Office Developments, etc 
With our immediate and various sources of funds the above are 
available at the most competitive rates 
Contact: 

YE RITE LIMITED 


9 Maddox Street, London W1R 9PN 
Telt 01-408 1152 - Telex 264490 CTFLDN 


PROBLEMS IN GERMANY WITH 
YOUR SUBSIDIARY? 

We can help to solve them whether corporate, financial, legal, 
tax, personnel, acquisitions etc. 

Available in London for discussions last week March. 
Contact: H Scforin ” — Germany. Telex: 458209 


Our business is selling yours 


CHESHAM 




The best known name in merger broking 


H08£ DIGITS ?8fiK YOUR ^£1000 5,? 
K0HE FOUCS Ft OH YOUR PSP/ll ....? 
A FIX FOR YOUR VaR ....,....,,..7 
HOKE PET FROM YOUR IBM pc— ? 


RING 01-8b3 UU 
far FKEK BOOK 
(CETT1!*C THE HOST FROM YOUR POP/ 11 
LETTING THE HOST FROM YOUR VAX 
GETTING THE HOST FROM YOUR PC 


PAL COMPUTER CWUP 
COMPUTER SALES 
RAPID RESPOHSe MAINTENANCE 


GROWTH 

USD UP THROUGH LACK Of 
FUNDS OR SUITABLE 
FACTORY SPACE? 
t have both and am willing to 
contldir investing in well managed 
bueinoiKV with good growth 
prospect! in return for soma equity 

Write Box F6314, Financial TuntS 
10 Cannon St, London EC#* 4SY 


The Property 
Development Review 


Published Monthly 

Private Subscription Only £65.00 per annum 
•mduding consultancy. Essential to 
understanding hdw successful Property 
Development & Investment -Commercial 
and Residential- is actaaBy achieved. 

Write or telephone 0223 312457 for details. 





Cambridge & London 

Securities Limited 

10 Jesus Lane, Cambridge CBS 8BA Td: Cambridge (0223) 312457 


ENTREPRENEURS 


£ Millions available for investment in 
New and emerging businesses in the UK, 

If you run a company starved of cash, are ^ 
keen, enthusiastic and determined to ~ 
succeed against all odds— 

You could qualify to join die elite band of 
- companies floated by 
Harvard Securities PLC 
on the Over-The-Counter market. 


CONTACT US NOW ON 01-928 3330 . 
Ask for Give Lawrence or Marik Prirchani 


b 


HARVARD 
SECURITIES PLC 


Licensed Dealer in Securities 
HARVARD HOUSE, *2-44 DQLBEN STREET, ION DON SE1 QJQ 

Wk*tolaga a MalM<liUMr* U qqMfl h gMiiiBWBWfii»»Mkto»lbclBg 



COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Seif Administered Pension Scheme 

Pendon Scheme are towerman far 
mtipac^irouiedadTamat. 

^^urtemoa^^lhvearnerihof 

the fund Money can be tent back to 

the Compcxwanaed to purchase 

ptopertytortrfiCornpcrVsusa 

^aSaenQpenctfiestffheconW-. 

buttonsare tfe.r) oraxjssentlrcljc 

There are no penalties toteaty 

retlrementi. 


D 

T2CHARNLEY D/MES GROUP 

MniWlOIMaiBOnMiiicaaoMB Axocwm 


AGENCY WANTED 
INDUSTRIAL PRODUCTS 


South Yorks based company currently selling industrial heating 
capital equipment, spares and service needs additional product 
lines in similar or engineering related fields — 

Capital items. Spares, Consumables, etc 
Potential to increase current turnover by £250/500.000 pa 
We offer heated warehousing with 1 ton OT Crane and Forklifts 
Sales Administration Office and Staff, Counter Sales Potential 
Good Parking, close to MI/M62 
This is a Chairman's discreet anguiry. and confidentiality l» assured 
Will* Box F6339. Financial Times 
TO Cannon Street , London fCdP 4flY 


OFFICE FURNITURE 

MANUFACTURERS’ CLEARANCE 

Wide range of Discounted Unes to be cleared at 
Manufacturers' Prices and below 
VALLEY ROAD WAREHOUSE _ ^ 
Old Park Lane, Watling Street (ASI83), St Albans, Herts 
Phone: Radleft (09276) 7226 


PARTNER 

Executive Search 

UK/USA/Europe 


In Europe as In the USA there is a fierce demand ler executivetVcapJble 
el managing technological companies. Our firm is a leader in the- are* of 
high -technology executive esarcfi. After concentrating on this free for 
years we have developed highly effective methods and technques to 
assist our biurnatlonaf client base and to better compete wih malar 
competitor!. The influx of American end European technology -intetho' UK 
lends impetus to our anarch for e partner to assist in bulling Uw 
practice based in the greeter London area. Advancement to ftaagfng 
Director is passible. 


We ora seeking to Initiate contact with a gentleman having diverse 
experience with a technology Ann. in particular in people mwiQemenf 
in ulea and marketing. If. of course, you have experience In torching 
far executives within high technology, still bettert Our training, eoipooM- 
tion and benefits will eatiafy the demands of a senior executive. 


.Pteaae forgive the anonymity of this advert. To prot ec t your hterasts 
|WS have asked the Financial Times not to forward any appftadona 
-naming ua aa a company with which you do not desire to make cmtact. 


Write Sox F6329, Financial Times 
TO Cannon Street. London EC4P 48Y 


MALAYSIA 

MERGER OR FOR SALE 


A well established distributer of pharmaceutical* (ethic* and OTC 
products and generics) with experienced staff offers a unique 
opportunity to trading companies for expansion or to mafijfacturert 
who are not satisfactorily represented to cover the whole Malaysian 
market. The ICuala Lumpur based company holds a mmber of 
exclusive sales rights from well known European pharaa-manu- 
faceurers. which have ako taken into account the Control of Drugs 
Regulation 1984. 


For mare details p lease mite to Bom F6349 
Financial Times, 10 Cannon Street, London EC4P 4BY 


MORTGAGES 


Commercial or Residential t 

Minimum loan £50,000 - Status nee normally a probfa) 

Try us. We have been known to do the impessibl 
FIRST EQUITY FINANCE LTD 

Victoria Chambers, fir Vale Road, Bournemouth - TeU 62K293H1 



brothers, they tend to be more 
labour than capital Intensive. 
As a result, they get leas bene- 
fit from capital allowances and 
pay more tax— find that is quite 
apart from the National Insur- 
ance burden imposed 'on labour 
intensive businesses . „ 

In addition, he says, the sheer 
complexity of the present tax 
system discriminates against 
small businesses because they 
cannot afford the same quality 
of advice as large corporations. 
That is not just because they 
are poor, he points out. Small 
businesses are acting as tax col- 
lectors for the Government on 
VAT. PAYE and National In- 
surance "without the benefits of 
the economies of scale which 
large firms enjoy in these acti- 
vities.” 

Building from the . bottom up: 
Tax Reform and SmalL Busi- 
ness, Graham Bannock, in 
Catalyst, A Journal of Policy 
Debate, Spring 1986, £4 from 
Catalyst Publishing, 4 Hobart 
Place, London SW1W 0BY. Tel 
01-235 0626. • 


4. 
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Business Opportunities 

i*k&£&}ONAL ADVICE BEFORE ENTERING INTO COMMITMENTS HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE 


Businesses For Sale 


ucssaidoda 
are fcijai,, 
mjfvlagniB 
; soil? fe KM- 
TkUta 
McCray Be 


TeLOCKKl 


EUBS 

innentm 

in the H . 

fcash.aB 

lined to 

;s fessd a 


L. 

nartet. 

.£3330 


ESPUC 


- •> ri't- 


Mritf nrflHMi isnn ■**“ 1985 
tMfoh nattemn ; Bn«srpmw 

approach bis d*fr*d* of- growth in 
unkUM - direct- »**KO*fi eoneapr. 
Cunvotty iwkitifl'-'seW Partner/ 
toaster jrSteBjflgJiftm;. ' 

TMif- W&ei.- «ie« Tofly opemtansf 
wffl ftHTIWW -_o» - D.fim 

yWkHna pre-t** 20% tmAtowM and 
ifnemaBaaal overeBN--- COOtOQQ W 
moot 50%-^OOfTf bstenes- coo- 
irttartiog » worktop eppitet. 

? • ' ippMonr, *» fi«r ” 
fotunc*. inertial pbont conu a, 
'te^Hle A tfw i fr er - ‘ 

'■ BQM.n&i, ektatrcU TTmv# ■ 

TtrCWmon tmMi fC4f* «Y 


'S mall Canyiat 
Kwflwn ifaed Cwnijmalrt 
■ K mi vnl an MBHWlOMl. 
iwtfspvwd— t bwimnii to talk 
awiwwpanMinii or oppiortuaitiu 


• • ' -NVcom help .you I will 
. If ftet > might' uretl p* *Ws' to 
stogffevt -HwtflJrtiOTr* 
WrtnrBfer ARMS, PbHOcJst Timms 
.» Chmmm St, London EC4P 4BY 


opportunities each year 
For Irma toiapUt sod full details: 
VC*, <28 BsMwtoSt. Bristol 1 
Tefc. BK72 2722SD 


fULLY-USTED 
MOWEHTY COMPANY 
-WISHES ACQUIRE SHARES 
with ■ value of up to £2.000.000 
inuuoo ptpdnclnfl pro p ar ty 
- fawmaamte private property 
CMianr wrt^ contingent tut gain* 

Write BUr PS338. NnenefafTtam 
B CkOTM.*, London EG4P4BY 


ResMentisJ 



new Products 
new Markets 

Hundreds of /Current hoptwi/axpoft. 

aap oR T / EXPQBT oppowTuwrrrES 
Papt'FT^ IS Satoaqa tana 
lonMn WR 3SS 
or phonos MSI smo 


GENEVA 

- Rltt SERVICE S 
. OUR BUSINESS 

• Law and Taxation 

, * Mailbox, telephone and 
-tetox service* 

• Translation and (wsratarial 
services 

• Formation. donricirnrtica and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA 

7 Run Motor. 1207 Qaaava 
Teh SLOELao 


Investment 
Capital Required 

Successful two- year-old company 
offering . blue-chip . cftonta utriqsie 
services in the field of television 
news 'is looking for working capital 
to finance expansion. Only princi- 
pals with funde available should 

■ppiy- 

investmen; range: 

£ 00.000 to £100.000 

Writ# Bus FS348. Financial Tim as 
10 Cannon St. London EC4P 4BY 


PARTNERSHIP 

OPPORTUNITY 

Southern based recognised a dvar - 
tuing agency sopponad by a com- 
prehensive range of group services 
seeks a London based person to 
run he West End office. Opportunity 
of partnership lor an enterprising 
professions/. Idee# woteom#. 

Contact: 

Dorothy May. Owen s 
Hall Place. South Sheet Havant 
Hams POO tOA 
Tab 0705 486566 



A SUCCESSFUL ENGLISH 
BUSINESSMAN 

In industrial equipment I* moving 
to Austria (Vienna) end Is Inter- 
ested in -r ep re se nting British. 
American and German companies 
manufacturing tools. gauges, 
machine tools and machine toot 
equipment. 

. ■ Write Boa F6337. Financial Times 
10 Cannon St. London EC4P 48V 


D i str i bution, Manufacturing and 
Employment Opportunities 
for Midi perform log US Natural Soil 
Drink Mr UK. Europe. MMhCasS 
Scandinavia. Eastern Bloc 
Want: distributors, hi- lingual 
marketing managers, custom 
packers. High profit potential 
Long term growth 
Write Boa FB334. Financial Timms 
M Cannon St, London EC4F 4BY 


SWISS HANDLING OF 



MARKETING HELP 

Wa bring to our clients many years 
experience In the marketing and 
sales of many products and ser- 
vices. This, combined with our 
financial awareness ensures sound, 
professional advice. Wa provide all 
back-up services H required and 
we nuke certain your marketing is 
affective. 

For further Information contact: 

ZETHEfi MARKETING SERVICES 
212-244 St John Street 
London EC TV 4PM 
Tel: 01-250 3988 
Totox: 896568 


FINANCE REQUIRED FOR 
INDUSTRIAL /COHMHtClAL 
DEVELOPMENT IN THE 
CITY OF CHESTER 

Site with excellent potential, close 
to and with good access to 
City Centra 
Write to: 

OLDROYD BROS LIMITED 
Chester Road. Sutton Weaver 
Runcorn. Cheshire WAT 3EG 


100 % 

CAPITAL ALLOWANCES 

NW KENT ENTERPRISE ZONE 
Prices: £73,0014 1 .5m 
MEDWAY ENTERPRISE PROPStTKS 
117 Piccadilly. London W1 
Tel: 01-629 2484 


OPPORTUNITY 

UNIQUE OPPORTUNITY IN THE 
SPORTING FIELD 
To Invest or purchase outright 
the world marketing rights 
Product fully developed 
Existing stock 

For further Information write to: 
The Secretary 
AUSGO DEVELOPMENTS 
27 Suscatand Street 
Rockies. Brisbane 
0«*nOTatrf41M. Wralla 
Tel: (07) 277 .0600 
AJL (07) 892 .2424 


TAX SHELTER 

ihrou-h a Property Trust 
10.S5-S6 


1 


VENTURE CAPITAL required 

Small company sacks El 50k to 
complete development and enable 
commercialisation ol highly 
acclaimed, patented ultra-economy 
commuter vehicle. High potential 
return. Managerial pantcipatJoq 
welcome. 

f0 Cannon St. London EC4P 4 BY 
Write Box RDM. Financial Timas 
or T ml. 082 S7T 2312 


Successful London based 


■im 


Current turnover (S4m 
Pra-tsx profit €hm 
SEEKING INSTITUTIONAL BACKER 
TO FURTHER INCREASE GROWTH 
Wrtre Box FB347. Financial T horns 
tO Cannon St. London EC4P 4 BY 


A t»-d«Iuctibk: investment in 
a spread property portfolio. The 
basis of ux relief is well established 
by our previous Trust*. Shores of 
£.000 (minimum £5,000) avail- 
able now. 

Call or write for full details 
Property Enterprise Managers 
56 Wgmore Street 
LONDON WIM9DG 

o*- 4865267 - nn h 

He ubo mromr EMEKpraalkusT 


FOR 

EXPORTS/IMPORTS 

AND 

BACK TO BACK 
LETTERS OF CREDIT 

BJU FINANCE LTD 
a/14 Onnun Rd. London N1 5QJ 
Tel: 01-728 0405 - Telex: 268600 


100% IBA 

SALFORD ENTERPRISE ZONE 

Completed early March for 1985/86 
Tax Units at £40.000 to £150.000 
Rental Guarantees available 

Td 061-485 5335 or MI-486 0631 
Mr Williams 


ESTABLISHED MARINE CO 
SEEK INVESTOR 

For now company lor fining out 
4040 ft GRP Yachts 
Investment required circa £60.000 
which can bo secured. Excellent 
opportunities for expansion 
Writs Bor F6345. Financial T fine* 
» Cannon Sr. London EC4P 4BY 


RD urr FATIGUED? 50 WAS I. ExtIHna 
busmen opportunity available. Cau 
eomund GUOWr. 01-730 0387. 

YOU WANT ..mmSIONAL SALES 
EHGIMEEINNG AGENTS In the UK 7 
We maintain a database of Freelance 
AaentUDtRrfbutore. Link up Mth the 
PKrfmaKMiais. contact Deot. 20. iruti- 
tutc el Sales A Marketinn Manaaement 

awgraraap" u-oh - 

i ^ssaaj L pjsaSe & %% 

irft g* bear anvmerebonel. 


SHORT TERM 

BUILDING AND BRIDGING 
FINANCE 

on Industrial Commercial and 
Residential Developments 
at Prime Rates 

Minimum £250,000 

Apply to: 

HIRSCH 

Europe's Leecfing 
Financial Consultants 
Please address inquiries to: 

HIRSCH MORTGAGE 
(INTERNATIONAL) LTD 
IS Berkeley Street. London. W1 
Tel: 01-629 5051-3 - Telex: £8374 
Also in; 

BELGIUM. FRANCE, HOLLAND 
LUXEMBOURG. WEST GERMANY 


MANAGEMENT 

BUYOUTS 

A 2 Day Conference 
10/11 April 1986 
Elfeciiva Tactics & Strategies 
for Buyers. Sellers & Investors 
for details contact 
Jane Lewis 

Business Rnaearch International 
57/61 Mortimer Street 
London WIN 7TD 
Tel: 01-637 «383 
Telex: 8956007 IIR LON G 


★ BRIDGING LOANS 
★ SHORT TERM CAPITAL 

Very fast short-term finance 
(3-9 months) for property owners 
Domestic or business 
No Brokers' lees 
CASLEY FINANCE LTD 
9 Artillery Lane. London El 7LP 
Tel: 01-377 8484 


£ 200.000 BES funds sought tor eapanslon. 
development of lrr*no«d trein hero 
■arm. West Country. Tel; 069* 43652- 



Rifle 

Manufacturing 

As 3 result of product rationalisation a major 
;un manufacturer offers for sale the undertaking 
and assets of its complete range of centre fire 
rifles. 

A purchaser can obtain a complete manufactur- 
■ng capability on an immediate basis. The assets 
for ule inelude all necessary plant, stocks, work- 
in-progress and drawings to make high quality 
rifles for target, hunting or military purposes. 
Assistance with marketing and relocation can be 
provided by company personnel If required. 
Enquiries should be mode in writing or by telex 
to: 


Coopers 

&Lybrand 


A. R. Stanway 
Coopers and Ly brand 
43 Temple Row 
Birmingham B2 SJT 
Tel: 021-233 U00 
Telex: 337892 
Fax:021-236 0139 


FOR SALE 

INDEPENDENT DISTRIBUTOR OF 
AIR COMPRESSORS & RELATED 
EQUIPMENT IN THE NORTH WEST 
Good profitability on e turnover 
of £260.000 pa. Owners retiring 
Write Boa H0S3B. Financial Times 
10 Cannon St. London EC4P 43Y 


BUSINESS FOR SALE 

Profitable well established industrial 
plastic fabrication company manu- 
facturing custom mBda tanks and 
vessels etc. located Surrey. Berks 
border with letsehoid factory. 
Amplo scope for further expansion. 
Sole duo to impending retirement. 
Writs Bos HQ633. Financial Times 
10 Cannon St. London EC4P 4 BY 


Asbestos 

Contractor 

Offers are invited for e company 
actively Involved nationally in the 
stripping ol all types of asbestos. 
Fully licensed under current legisla- 
tion. Annual turnover of several 
millions. 

Write in strides! confidence to: 

Bax H0653. Financial Times 
TO Cannon St. London EC4P 4BY 


TRAVEL AGENCIES 

ABERDEEN - GREAT YARMOUTH 

A diversified international company, already well 
established in the travel trade business wishes to 
expand further by the acquisition of similar thriving 
travel agencies in the Aberdeen and Great 
Yarmouth areas. 

Please write in strict confidence to Box H0647 

Financial Times, 10 Cannon Street, 

London EC4P4BY 


DISTRIBUTION COMPANY 

Turnover in excess of £30m pa 
Good management 
Excellent profit record 
Principals onfy please 
RING 01-242 8007 


ELECTRONICS 

COMPANY 

NORTHEHN ENGLAND 
Small but progressive with good 
product. Family directors planning 
retirement. Seek interesting offer 
of either pair or total takeover 
Write Boa H0641. Financial Times 
10 Cannon St, London EC4P 4 BY 


DO NOT FACTOR! Without consulting 
•upon*. Also, totters of credit tor lm- 

0«in STEm* 


Business Services 




AIJFELINE 



EXISTS FOR ALL COMPANIES WHOSE 
EXECUTIVES AND OTHER PERSONNEL, ARE 
TRAVELLING OR BASED OVERSEAS 

When a medical problem occurs anywhere in the 
world, prompt assistance or advice is available under 
an annual scheme operated by Trans-Care Inter- 
national, a totally British owned company, with 17 
years experience rescuing and assisting the sick and 
injured worldwide. 

* The International Control Centre is manned 
by caring, efficient, experienced, multi-lingual 
Controllers. 

* DQ -telephone lines and telex, manned day 
and night throughout the' year, providing 
immediate response. 

* Membership is open to all nationalities. 
Families are included free of charge in Group 
Memberships (in excess of 170 personnel). 

* The Company Membership plan complements 
your existing insurance, so no changes are 
necessary. 

Member companies that care for their personnel 
Include: Bank of America, Blue Circle Industries, 
Bowater-Scott, British Aerospace, British Telecom, 
Cadbury Schweppes, Cliiyoda Chemicals, Hawker 
SidftelQy, Honda UK Ltd, G. Itoh, Marsh & McLennan 
Group Assocs. National Westminster Bazik, Seven-up 
Bottling Co, Taisei Corporation, Telephone Cables 
and many others. 

Write, phone or telex for illustrated brochure to: 

The Managing Director, 

Trans-Care International Ltd. 
FREEPOST, 

London W3 9BR, 

ENGLAND 

Teh 01-993 6151 (20 lines) 

Telex: 934525 TRANSC G. 


FINANCE FOR 
INTERNATIONAL TRADE 


Ckbemde Finance has amdoded arrangements with a 
. ’ rnty pr j PSnnnrinl Tmzt ifntion to provide iadhties for 

Import/Export, Back-to-Back Credits, 


International Trade Guaranteed, Bonds, etc. 


Prinapabon]ysboiMcont8t£ 

Fan) SegalL Globe wide Finance Limited 


By Order of the Joint Receivers 
FStansif. Esq., FCA& L Homan, Esq., FCCA 

THE WELL-KNOWN RETAIL GROUP 

HOUSE OF HOLLAND 

TtadJng from 92 we/Moooted Retail Units. 
Modern Freehold and Leasehold Properties. 
Fully-equipped Central Warehouse 80,000 sq ft. 

Potential for further expansion. 

Wide range of stock including Garden Furniture, 
Household Accessories. Dir, Tools, Furniture, 
Electrical Goods. Camping. Toys, etc. 
Central Computer Control. 

Cost Value £6M. 

Total employees 550. 

1985 Itirnover E28.5M. 

Offers ate Invited for the business — 
earty decision desired. 

Further particulprs from: 

The Receivers’ Agonb ... 


CTTYBOND STORAGE SERVICES PLC 
We have the Cty* confidence 01-2415050 


The Receivers 

Hacker Kbung 

| SfAipfiageHouso, 

2 Fore Street, 

London EC2Y5DH. 

L ^ Tel: 01-588 3611 


EDWARDSYMMONS 

56/62 WWon Road, 
London SW1V1DH. 

Tel: 01-8348454 


INVENTORS TO 



over 600 IndMdualB #wy yur 
on how to conunorriaiiM their 
sometimes brilliant business 
concepts. We maintain a register 
to introduce Inventors and roves- 
tors. If you cars to join the reds- 
ler or receive case summaries 
which may enable you to c a tc h a 
rising star whilst It is stiK below 
most Investors* horizons, 

Reply to Noel Hodsou 





LIMITED COMPANIES 



ADVERTISING GIFTS 

PR.'fvT £ D WITH YOUH MESSAGE 

IIRI ^ 



f j On the instructions ol the Receiver and Manager 
iC&w M.J.Moore F.C.A., Coopers and Lybrand 

FOR SALE 

AS A GOING CONCERN 

The Hammerain Club 
Indoor Bov/ling & 
Snooker Centre 
Harrogate, North Yorkshire 

v 7 lane Bowling Greens 

▼ 18 Snooker Tables in 2 Halls 

▼ Separate Match Pfay Room 

▼ Bar and Buffet 

▼ Functions'' • ^ 

Dance Room 

r Sauna and 
Sunbeds 



FINANCE 

Lines of credit up to £5m . 

arranged by qualified Bankers 
for individuals /corporates with 
viable proposals. Special 
expertise in corporate, property 
and international transaction 

Write or telephone with details: 

holgate a associates 

4/6 Bury St, London SW1Y U» 
Telephone! 01-930 6472 



TeLtOl -7276474 Telex 8953 G 2 Q 

Facsimile 01 - 221 1196 (Gp 2 / 3 ) 


can v, tsily hot 




doing business 

IN GERMANY 

your unit 

ON THE GROUND 

Having problems, with y«W ““I 

KHaiyTThinkinfl SJTfcS 
established o«r hare? Look^ 
a second, objective . ophw” ” 




Management Courses 


Financial Seminar 
for Senior Managers 

All managers experience a need to understand more fully the 
complexities of accounting and finance as they move into more 
senior management positions. 

This intensive five day residential seminar has been designed to help 
managers, whatever their specific expertise, to understand and use 
financial information more effectively in reviewing performance arid 

making decisions. 

Topics covered include 
•financial and business analysis 
• management of profit and cash flows 
• profitability analysis at company and product level 
• making investment decisions - projects, mergers and acquisitions 
•managing financing -equity, debt leasing 

Course Director. Professor Walter Reid, MA, FCA 
Dates: 2nd-6th June 1986 10th-14th November 1986 Fee: £1,200 inclusive 
Contact Brenda Fomfret, Registrar 
Financial Seminarfor Senior Managers, London Business School, 
Sussex Place, Regent’s Park, London NW1 4SA. Tel: 01-262 5050 


® LONDON BUSINESS SCHOOL 


Knitwear 

Manufacturer 

Beeston, Notts 


The receivers are offering for sale as a going 
concern a substantial business manufacturing 
knitwear and half hose for major chain stores 
and fashion outlets. 

Turnover in 1985 was £3.6 million and the 
company currently employs approximately 
275 people operating from freehold and 
leasehold premises totalling 75,000 sq ft. 

For further information contact either. 

Mr A Lovett or Mr G Johal 
Telephone: 0602254211 or 0602 607131 

■ or by writing to the joint receivers 
Mr R C Turton and Mr JP Collins at 
Spicer and Pegler & Partners, 

Clumber Avenue , Sherwood Rise, 
Nottingham NG5 2 AH 

© Spicer and Pegler 

& Partners 


Well Known 
Brand Name For Sale 

As a result of the owners’ 'change of policy, an important 
DISTRIBUTOR OF MEN’S TROUSERS AND CASUAL WEAR 
IS OFFERED FOR SALE 

Tbe sale includes name, goodwill, stocks, debtors and seasonal orders 

Interested parties should write to Box H0629 
Financial Times,. 10 Cannon Street, London EC4P 4BY 


FOR SALE 

Elderly directors wish to dispose of shares In successful 
ENGINEERING COMPANY. MECHANICAL 6 ELECTRONIC 
TURNOVER £1 ,569,000 
Based SE 15 miles London near to Hampton Court 
Modern LssHhold Factory and Offices on long Lease 
Write Box H0B34, Financial Timas 
TO Cannon Street, London EC4P 4 BY 


ENGINEERING MODELS AND PROTOTYPES 

A small company ia for sals providing high quality precision engineering 
and fabrication services to offshore. Industrial, consultancy and academic 
organisations in the manufacture of models and prototypes. The impressive 
client list Includes many internationally known names. 

Principals only write to Boa H0B49 
Financial Timaa. 10 Cannon Street, London EC4P 48Y 
or Telephone, in confidence., Of -846 2319 


FOR SALE 

CONTRACTING COMPANY 

-Nationally known contracting company specialising in pipeline maintenance 
end installation for public utilities. Turnover Cl 7m with nett assets £2.6m 
This company, s subsidiary ol a large PLC. no longer fits their future 
expansion plans 
Please wiita to Boa H0642 

Financial Timas, 10 Cannon Street. London EC4P 4BY 


RECRUITMENT CONSULTANCY 
FOR SALE 

Long-established and successful specialist recruitment 
consultancy with national and international clientele. Its 
working concept is geared to many disciplines and embraces 
many areas. 

AU enquiries in writing to: Box H0644, Financial Times 
JO Cannon Street, London EC4P 4BV 


U.K. COMPANY 

WISHES TO SELL 


with turnover £370,000 pz 
Gross profit £76.000 pa 
Offers are invited from 
Principals only 
Please reply to Box H0639 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


FOR SALE 

WEST MIBLANDS 

An old established builders’ 
merchants with freehold premicas 
with room to expand, with OlY 
potential and excellent 
office accommodation 

Write Box HOSSO . Financial Timas 
K) Cannon Sf. London EC4P 4 BY 
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Businesses For Sale 


Frozen Food 
Manufacturer 

New Milton, Hants 


The receiv e rs are offering for sale as a going 
concern, the business of a Frozen Foods manu- 
facturer which produces a range of Jtcasn 
desserts, principally fruit flans and indi vidua l 
fruit pies. Customers include major retail 
outlets such as Waitrose, BHS and Safeway . The 

company turnover last year was £314,000 wtth 

10 employees. It operates from f reehold 
premises in New Milton, Hants of approxi- 
mately 9,000 sq ft 

For further information, please contact: 

Roger Powdriil or Brian Russell 

r*.. • __ J 


Carlton House, Carlton Place, 

Southampton SOI 2DZ 

Telephone: 0703 334124 

jdjrSfc Spicer and Pegler 

n# & Partners 


COMPUTER 

MANUFACTURER 

AYRSHIRE 


The joint Receivers and Managers of Future Technolog)' 
(Holdings) Limited, offer for sale the assets and goodwill of 
Che Future Technology Group of companies whose activities 
comprise; 


* Computer Design * Hardware and Software 

* Hardware Manufacturing * etworks 

* Software Support * Multi User Systems 

The business of this group is in supplying computer manu- 
facturers on an OEM basis and selling directly to an end user 
base. 


For further details, please contact; 
M. D. McPtiaiT, or G. M. Gibb 




omson McUntock 1 


Chortond Accountants 

24 Blythswood Square. Glasgow G2 4QS 
Tel: 041-226 6611 • 


Sackville Street 
Garages Limited 


Manchester City Centre 


Freehold property comprising single showroom and fillntg station * 

* Fully equipped workshop unit 

* Stock of quality used cars 

* Spare pans stock 


For sale by the Receiver. For further details pkase contact: 

Philip Ramsbottom 

Feat, Marwick, Mitchell &. Co. 

Century House, 7 Tib Lane 

Manchester M2 6DS 

Telephone: (061) 8324221,Tefex: 668265 


PEAT 

MARWICK 


AUSTIN SUITE 
FURNITURE 


The business of this well known manufacturer 
of domestic ready assembled and flat pack fur- 
niture is for sale. The company has a turnover 
of £10m pa and operates from long leasehold 
premises of 200.000 sq ft at Walthamstow, 
London. 


For further details contact the Joint Receivers 


and Managers; 


Cork Gully 


J F Powell or C J Hughes 
CORK GULLY 
SheUey House 
3 NoMo Street 
London EC2V7DQ 
Tel: 01 -CDS 7700 
TsMK *84730 CORKGY G 


Sports Club For Sale 

GREAT YARMOUTH 


An established business on ■ freehold site of 6 scree. 
Principal features comprise; 

* Two squash courts 

* Golf driving range 

* Bar and club room 

* Full changing facilities 


For safe by the Joint Receivers as § going concern. 
For further Information contact: 


Roger Oldfield 

Peat Marwick Mitchell & Co 

1 Puddle Dock 

Blackfriars, London EC4V 3PD 
Telephone; (01) 236 8000 - Teles; S81HSI 


PEAT 

MARWICK 


FOR SALE — MARKETING COMPANY 


Selling total systems for pipeline maintenance and upgrading to 
public utilities in the UK and overseas. Turnover £SJm with nett 
assets £2.5m. This company, a subsidiary of a large PLC, no longer 
fits their future expansion plans 

Please write to Box H0643, Financial Times 
10 Cannon Street, London EC4P 4BY 


COMPUTER PERS0MEL 
AGENCY 


PROFITABLE MICRO 
DEALERSHIP 


OFFERS INVrTED FOR PURCHASE 
OF SMALL, ESTABLISHES 
COMPUTER PERSONNEL AGENCY 
IN THE SE OF ENGLAND 


find. IBM, Olivani etc) 
FOR SALE 

Turnover currently Cl .6m pa 
with secure contract* 
Home Counties based 


Write Bo* H0BS3. Financial Ttmes 
10 Cannon St, London EC4P 4BY 


Principals only please to: 

Bos H0BB1. Financial Times 
10 Cannon St. London EC4P 4 BY 


Manufacturers 
of Bespoke 
Continuous 
Stationery 

Launceston, Cornwall 


The Business, Businas Assets and GoodwfflofDatachase 


The Company specialises in short-run bespoke cotUinoous 


approximately 45 miles from Exeter and the M5. 


The Company employs 14 people and produces an annual 
turnover of approximately £250,000. 


For farther details, contact Chris England at Unit 1C, 
PennygUlam Industrial Estate, Launceston cm tcL 0566 3696, 
or Tbe Recdver and Manager, John Howells at the address 
below on teL 0272 20514. Telex 449623. 


I Bull Wharf , Redcfllf Street, Bristol B8®» 7TH 


FOR SALE 


The business assets, goodwill and connection 
of Dragonpower Limited, manufacturers of 
high quality household GLS lamps. 

* Walsh Development Agency leasehold 
premises of 2 5, 000 sq.ft 

* Production line installed in 1982 at cost 
in excess of £2£5m 

* Stock in trade 

* A loyal skilled workforce available locally 


For further details contact 
David C. Lovett, 

Joint Receiver& Manager, 
Arthur Andersen &Co„ 

23 Park Place, Cardiff 
Tel: 0222 26326 . 


Jeans Manufacturer 


* t Witney, Oxfordshire 


Established production unit for the manufacture of first quality jeans, 
sold under well known brand names. Located in modem leasehold 


premises in Witney, fully equipped wjtfra c^padrypf-18,600 units 
per week. ' 


For further information please contact the Receiver: 

Roger Oldfield 

Peat, Marwick, Mitchell & Co. 

1 Puddle Dock, Blackfriars, 

London EC4V3PD 

Telephone: 01-236 8000 Telex: 8811541 


PEAT 

MARWICK 


SPECIALIST ENGINEERING COMPANY 


Without doubt the leaders in their field with assets in excess of 
£2 million; also profits to match. Very up-to-date equipment and 
facilities. Supplying major customers in high tech processes. 


David Garrick 

39 Queen Anne Street, London W1M 9FA 
Tel: 01-484 8142 Telex: 8954102 


PROFESSIONALS IN SBJJNG COMPANIES 


CELEBRATED RESTAURANT 
in prime position 
Choloea/Belgravia borders 
Seating 58. All level. Superbly 
furnished, fined end equipped and 
doing a aubmntial up-market trade 
20 year Lease. Rent £30.000 pa 
Price £300,000 plus stock 
Freehold could be negotiated 


FOR SALE 


Licenced small construction labour 


supply agency . E'-m projected t/o 
for 1986. good client base and man- 


for 1986. good client base and man- 
power register. Very experienced 
technical sales atari. 

Expansion prospects era excellent 


and would mesh easily with s 


Write Box H0635. Financial Times 
10 Cannon Sr. London BC4P 4BY 


similar company or service large 
organisation. Principals only please. 

Box MD66B. Financial Times 
10 Cannon Street. London EC4P 46Y 


FOR SALE 


INTERACTIVE VIDEO SYSTEM 


Home grown Timber Business. 
Turnover nearing dm. Owner 
retiring but son could stay with 
firm. 

Write in strict confidence to: 
Box H06S5, Financial Times 
10 Cannon Street. E C4P 4BY 


Pic wishes to diveec BBC micro- 
based low cost system which I: 
outside their mainstream activities 
Now only in need ol sales promo- 
tion. Will sell lor cash and/or 
royalty consideration. 


Write Box H06S7, Financial Times, 
10 Cannon Street London EC4P 4BY 


FOR SALE 


AA 2 STAR HOTEL 
B0 Bed, dose centra Birmingham. 
Licensed and refitted: £166,000. 
Principals only apply to: 

Bax H0659. Financial Times 
TO Carmon Street, London £C4P *BY 


Company Notices 


EARLY REDEMPTION NOTICE 


THE MITSUBISHI TRUST AND BAWLING 
CORPORATION 

USS1 0.000,000 CERTIFICATES OF 
DEPOSIT 20104182 TO 27/04/97 


Leather Fashion 
Company (Wholesale) 

This established West 
End company is open 
for offers 


NOTICE IS HEREBY GIVEN In auerdaece 
wits Mm iwisnn under conditionc 3 and 
G P) ol the above CD’s the Bank has 
eteeted to repay aw principal amount 
evidenced by not certlftcaics on 24th 
April, 1986. This repayment snail be 
made against surrender of the rdaUw 
CerrificMM ef DeeosK at the Sank’c oMce 


at 33. Lombard Street. London. CC3V 9AJ. 

TRADE DEVELOPMENT BANK 


TRADE Ol 
30, Monument Strom, 
London EC3R BLH. 


NOTE TO SHAREHOLDERS OF 
UJ. TREASURY INCOME FUND 


The Board or Dirot tors of Euro fund 
MaimsemstK CLexem b ourB) S-A- has 
resolved, until the aateo nn mt of tne Cus- 
todian. Banque Paribas lUmemboeni) SA.. 
to dissolve ui Treasury Income Fund with 


Businesses Wanted 


COMPUTER SOFTWARE 


COMPANY REQUIRED 


Consortium of European investors wishes to acquire 
majority shareholding in computer software house 
or electronics group. 


Turnover: £200,000 to £2m 


Please write with lull details to: Box E0648 
Financial Times , 10 Cannon t Street 
London EC4P 4BY 


PROPERTY DEVELOPMENT COMPANY 


REQUIRED 

Up to £20m available for immediate purchase of an 
established property development company. . 

Preferably London-based, with an existing management team 
and an on-going development ‘ portfolio ' in ' commercial/ 
residential projects in London and . the South East. 
Substantial. funds available for future developments. 

! Preliminary details, in writing please, marked strictly 
private and confidential, to: 

Chief Executive 

KENSINGTON GARDENS ESTATES LTD. 

■ Id Cavendish Square, London W1M 9DA 


PUBLIC COMPANY 


with cash available wishes to purchase outright, 
companies which are profitable or have a strong 
asset base. If dynamic, present management 
retained. Funds for expansion. 

Principals only. 


Reply to Finance Director: 

Box H0656, Financial Times 
10 Cannon Street London E C4P 4BY 


FUNDS FOR 


PUBLIC COMPANY 


Individual wishes to inject funds into small public company 
with full listing with- a view to developing its interests. 
Write Box H0628, Financial Times, 10 Cannon Street 
London EC4P 4BY 


Shell required 


Substantial holding in public company required. 
Replies to Box H0630, Financial Times, 10 
, Cannon Street, London, EC4P 4BY. 


MERSEYSIDEB6SINESSWAHTED 


With property assets and' or tax liabilities (suit executors) 
by purchase of equity, immediate decisions given, cash in 
7 day& 

HILLSIDE (UK) LIMITED 
11/13 Victoria Street, Lben l L2 5QQ 
Kef: RJf. or J.S.T. 


-WANTED 


FREIGHT FORWARDING COMPANY 


[Medium sized private company based in East Midlands wishes to expand 
its existing Freight Forwarding business by acquisition. Consideration would 


TtS existing Freight Forwarding business by acquisition. Consideration would 
■be given to any existing business, whether a one-office situation or e 
nationwide office/depot company. 

Interested o lOrtJa* should In the first instance write with full details to; 
Box H0S31. Financial Times, 10 Cannon St, London EC4P 4BY 


SUCCESSFUL FMCG COMPANY 
SEEKS ACQUISITION OF SUITABLE 
TOILETRIES OR ALLIED PRODUCTS, 
COMPANIES OR BRANDS 


Write Box H0645, Financial Times 
10 Cannon Street, London EC4P 4BY 


COMPANY 

supplying industrial workwear with manufacturing and 
distribution facilities wishes to expand by acquiring similai 
companies preferably with distribution outlets. Principals only 
to contact Box H0654, Financial Times, 10 Cannon Street, 
London EC4P 4BY 


FUNDS AND MANAGEMENT 
AVAILABLE 


't-uMIshlnalCSraetiks acouhltloii*. 
■SporULeNore.'HeaRfi oonortunftiea. 
•Other busineu opportunities. 

We hove: 

Finance. 

Ma na gement. 

Existing Developments. 

Reolle* In strictest confidence to tne 
Principal*. Write Box H.0632. Financial 
Ttmes, 10 Cannon Street, London EC4P 


GROWING PLC 

SEEKS ACQUISITION AND NEW 
PRODUCT OPPORTUNITIES 
IN MANUFACTURING 
Ideally related to engineering or 
construction markets 
Minimum turnover CO .5m 


Replies from Principals only to 
Box NOSED. Financial Times 
10 Cannon St, London EC4P 4BY 


EXPANDING PRIVATE 
CONSTRUCTION COMPANY 


MAJOR FIRM 


wtwes to amuire a. building business 
land operating, premises) primarily an. 
gaged M maintenance. retar&tafiment 
and small i building worsts located in 
South or West London. 

Interested earths c o n tec ci porncs Rofle 
* Co.. Chartered Accountants. 24 Bed- 
ford Ron. London WCIR 4 HA. quoting 
Roterance: RJCRIRWt. 


Involved in insurance broking, 
life assurance, unit true: advisory 
services, pensions end benefit 
consultancy, seeks acquisitions 
Commisakm/lee Income between 
£250,000 and £5m pa considered 


Write Bo* G 10260. Financial Times 
10 Cannon St. London EC4 P 4 BY 


LLOYDS BROKER 


Private family company (6 Uoyd 
members) wishes to acquire a 
shareholding in a well established 
profilebto Lloyds Broker up to 
£3 million 


THE AMAZING BATTERY- 
PEPPER MILL 


Replies In strict confidence to: 

Boa H0G40, Financial Times 
TO Cannon Si. London EC4P 4BY 


Distributors required far this 
exceptional foot selling product, 
solid wood with Swiss mechanism 
Sizeable earning potential 
Caff i it for further information: 
MONET GRADE LTD 
College House. 21-31 Wrights Une 
WB - To!: 01-802 7181 ext 217 


Legal Notices 


Clubs 


FACOM-UE LIMITED 


Contact: 


effect from 21 « February, 1986 and te 
distribute the net proceeds of liquidation 
alter deduction of all liquidation expenses, 
among the sftarcbalders in proportion to 


J. Ellis, 5/7 New Street; 

London EC2H 4TP 
Telephone: 01-283 8622 


mew rights. 

Penang dissolution of U3. Treasury In- 
come Pond all Issue* and redemption, of 
shares In the Fund are su s pended. 

EUROFUND MANAGEMENT 
(LUXEMBOURG) 3JL 
10A Boulevard de la Folre 
Luxembourg 


NOTICE IS HEREBY GIVEN pursuant to 
Section 588 oil the Companies Act 1885, 
that a meeting of the creditors of the 
above-named company will be held at 
the offices of Pannell. Kerr Forsters. 
Sovereign Haute. Queen Street. Man- 
cheater 2 on Thursday the 8th March 
1988 et 11.30 am for the purposes pro- 
vided for in sections 689 and 880 of the 
said ACL. 

Dated 18th February 1986. 

A BIJTTEHWORTH. Director 


SCAT FINDERS— tube**. "sold on*- 

KT Rugby. Govern Gordon. 
TxSu«. wimbtoSon. Tel: 01 -BZa 1670. 


Personal 
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CHINA 


The spread of 


corruption 


By Robert Thomson in Peking 


eradicate corruption. 


financial controls and given others. 


pockets. 


ness trips, visiting tourist attrac- behaviour of their superiors. 


it has tarnished the image of 
those policies, it has provided 
political* ammunition for lead- 
ing conservatives who think the 
reforms have gone too far too 
soon, and it ha s led to economic 
losses measured in billions of 
dollars. 

On most days the Chinese 
media has carried stories of cor- 
ruption and economic crime. At 
a mass trial of 30 offenders 
recently, two men were 
sentenced to death in Shanghai 
for having illegally sold indus- 
trial materials. Two police 
officers and a customs official 
were given prison terms rang- 
ing from five to seven years for 
taking bribes and illegal busi- 
ness dealings. The saturation 
media coverage, has elevated 
the status of corruption, ■ high- 
lighted its pervasiveness, and 
linked corruption with reform 
in the minds of the masses. 

Corruption has been an .in- 
evitable side-effect of liberalis- 
ing a creaking economic 
structure long greased by " 

“ guanxi 11 (connections), and Deng Xiaoping 

“ zouhoumen ” (the back door). . - 

A -foreign 'analyst here notes racket in Guangzhou (Canton) 



accountants to monitor the gang 0 £ 22, including a judge, 
faster ebb and flow of money. A * 


buocua; m au vmvivwi ulnictmtlnii If J- 1vllf | A . 

am rasists 


theni. “unhealthy tendencies.” "3H3F& 


Just how many senior cadres us*2.9tm in the past two years, 
are abusing their Privilege i is ^ been m ^ 


difficult to eauge. The Chinese i eleyision import 

premier, Zboa Ztyang, said the ^ the megal diver- 


f^rw^rai 1 s * on 01 scarce resources to the 

«*2^own beouse of criminaIs who have 


DSxfaopi^'s^- 

will be seen to be clean. But u v4«* thmiiah uhn... » 


JiloSts^e^on the need for ^ “set rich thnm^ labour” 
an eSemive operation It the “^ or way not mtended by 118 


problem is not widespread. 


Of ail the cases of corruption 


The government has already and gross mismanagement dls- 
taken back some of the auto- covered in the past year, the 


nomy granted to local officials, most significant and most em- 
it corruption continues to barrassing has been the Hainan 


blossom in the openings pro- island import racket. Hainan 
Vid ^Li by ref ^ even China’s second largest island 


■ ®° ntro1 ? a . r ® . (if like the Chinese government 

GpUntenng a main plank of the you include Taiwan). The 


re ^ I SLf I 2 r S2^ I Sm qo island m given special power 

April 1983 to use foreign 
aad __sign contracts to 


*** govirament-s efforts to 


The most prominent of the - 

imprisoned cadres was a C4- attTaction> 
year-old revolutionary veteran, 


Yin Z^inong, who had been 
deputy manager of _ Peking's 




MdpiUU XiUU turn OLCCi WUinfl. «| w . 1 tfiOA * A 

win* for a rori wolriinn farm nr approved the Import of 


wire for a rod welding factory tZuk 

in Chongqing. Then, in collu- . autemobilM, 2^6m tele- 
sion «rirh a P.Hnnpnimr mriro vision sets, 252,000 video re- 


sion vrith a Chongqing cadre, 

he resold 50 tonnes of the wire 122,000 motor- 


for an 8,000 yuan (US$2,500) 
profit. Mr Yin also made the 


cycles." 

It seems that the Hainan 


serious mistake £ ph£H*g n^ island officials decided to profit 
guilty. He was gran a six-year ^ duty concessions on 


sentence and stripped of his * ert ^ n i tem ? u of technology, by 


party membership. 
At street-level. 


purchasing those desired pro- 
ducts for resale on the main- 
economic jand. It is unclear how many 


i*Wj***** no officials were genuinely hying 
t° ^ Ji W ‘ to raise money for the island’s 


abidtog majority. In a state- devel^m^r and how maiy 

pocketed the money. ^ 


..Pfflctels Ule^ty borrowed 


25*L US$570m in hard currency to 

finance their scheme. 


medium which foreigners use 
while in China and which can 


The Communist Party -head of 


be exchanged for hard cur- g?™?* 1 * pe Yu > was stripped 


of all his posts, and several 


The diner cum black mar- S^er senior officials were 
keteer then bought the FECs ? T ei ? ot ™' Other officials who 


Lrom the waitt^T a Itote m- blatantly used the -.Import 


those Who takA MMmtiftn to . O?" 1 Yinghao, the 


.S --sr >=S 

foreign journalist. He went 


last month, the prag- to Hong Kong to sign -import 
statists chose a three-man contracts in late 1084 and -was 
troublMhooting team, with mentioned in dispatches durfntr 


uunuiaummng W am, w«n mentioned in dispatches during 
« thc . helm - t0 over- the inquiry into the island’s 
5LJ 1 * corruption affairs. “Of course I commit- 

campaign. The triumvirate will ted mistakes and had to make 


rvr ha- o«tiN«<l tile aB»™ bayou** nf a 
none* of fair Mo* and relua tor rwixy. 
SioMr from 10-3.30 am. Dwco ami too 
mu ur Ians, gtamo'ou* 
twS. 180 Rcgont St.. W1. 01-734 

UNI. 


give the drive a harder edge in a self-criticism,’' Mr Shen said, 
the upper reaches of the party "The import rush was just like 

nnrf ...j. .. . i : ,, juji.u™. 


and government, and work to a hurricane, it came very 
ensure that the crackdown does quickly and disappeared. It’S 


not swing out of control, and true that we have committed 
become a political purge, as has many mistakes.” 


■J 




n 


EMPLOYING the motto "kill been the case in the past, 
one to teach 100 ", the Chinese Diplomats here presume 
government has turned to the the new ^hody JJ™* n ®®* * 
death penalty — generally a bill- senior scalp or two to justify 
let in the back of the head — its existence, and will make a 
in its intensified campaign to public example of them. 


Western embassies, meanwhile, 


The spread of corruption has have warned foreign companies 
been a bitter disappointment to be absolutely scrupulous in 


for the pragmatic Chinese lead- their dealings, as a firm could 
ers. They have relaxed central be pilloried as a warning to 


more decision-making .power to Hu Qili, the senior politburo 
local officials only to see some member who is expected. 


turn the reforms to their own eventually, to head the Coin- 
advantage and line their own munist Party, claims the 


present campaign does not have 


The Chinese leadership has a political flavour and is aimed 
conceded that such depravity in a* justice: Those who 


high places — including fraud, should be arrested should be 
illegal currency speculation, arrested, and those who should 


bribery, totr evasion, and sev- be killed should be . killed.” 
eral other, deadly economic sins Hu Qili identified cadres' 


—-has “seriously damaged the children, who have g u a nx i as a 
prestige of the party and the birthright, as one group which 
government among the people." will get what it deserves for 
■■Six Staring malpractices " 
have been given much publicity 


by the Chinese press: rushing ™ 

to buy foreign cars, sending un- '^5 fe f I f s +v, t0 fe ? r 

necessary delegations on busi- reporting on the mis- 


tions at public expense, throw- Whatever the cost of tax 


ing lavish banquets, demanding evasion, fraud, speculation and 
rewards for routine sendees, other forms of prohibited 


and giving relatives an illegal profiteering, China can hardly 
helping hand in business ven- afford the price. The e n d l es s 


stream of reported cases in 


Corruption has hit the eco- recent mimtha includes a Chin- 
nomic reforms on three fronts: ese herbal medicine smuggling 


that the government has which cost the state an esti- 
relaxed administrative controls mated US$1.3m and a US$300m 


without having a large enough import fraud in Fujian pro- 
force of skilled auditors and vince, in the south. Involving a 


ItWICI ^ug AUU HUH ui mvuvj. mt.. u /n,;-- A A 

Their absense is an obvious _ 


Japa 


A4WM* Min ndfUWO) « dUUb EM* 1 - . rn _ . - 

ployee, with Renminbi, the non- f SL^? eis S n .? 1 * ^ 

convertible Chinese currency. le °^thy jsti terms. 

« • „ . Liang Bingzhong, a purchasing 

Politically, the paramount agent for. a public health insti- . 
leader, Deng Xiaoping, and his tute, was given a life sentence, 
fellow pragmatists have been * ^ vi-Lii 
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HUNGARIAN INDUSTRY 


David Buchan visits an ambitious Hungarian bus builder 

arus spreads its wings gingerly 


NEW ISSUE 


These Notts baiiitg been sold, tbis announcement apptirt jsj matter of record only. ' JANUARY, 1986 


JKARUS; - Hungary’s miss pro* 
dacer.bf buses. and coaches,, is 
a" ‘ high-flying ' company now 
making - an Rxploraiory - swoop 
v\iJOver the . British market ■ It 
hears the- name, -though it 
evidently: lacks the rashness, of 
the young man in the classical 
fable who flew so .near the sun 
that his wax wings melted. 

Last month it -signed a $fi.5m 
deal with Kirkby Central for 
the “assembly,- in 'south York- 
shire, of an Initial batch- of 20 
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another SO later. It is now 
surveying the prospects for a 
similar deaf' with UK-based 
chassis makers in- the much 
larger- volume bus business. 

Yer, for the moment, Mr 
Laszlo Kalotai, the . commercial 
director,-, is. sceptic?!. Me is pat 
sure the current technical and 
commercial configuration of the 
UK market, still oriented 
towards^, double-deckers and 
confused by the break-up of the 
National Bus Company, creates 
much of an opening for Ikarus. 

If -Ikarus.. were to enter the 
UK bus market, it would have 
to be treated very seriously. 
The company turns out nearly 
14,000 buses a year and exports 
80 per cent of them. It is one 
of the world's largest bus 
makers, with volume produc- 
tion and price competitiveness 
that have helped it to sell in 
some 50 countries around the 
world.. Ikarus boosts that it 
makes one in every ten buses 
in the-world; Its buses ferry 
passengers to and from ■ Stock- 
holm airport, carry Kuwaiti 
pilgrims : to Mecca and Greek 
commuters around Athens, as 
well as transporting countless 
tity^dwellers in the Soviet bloc. 

Ikarus is one of- b: handful 
of companies - in • Comecon 
countries which have managed 
to build on tho security of their 
enormous Soviet bloc i home 
marhet>and win a niche at the 
world . level*. Others include 
Skodi -of Czechoslovakia tears); 
Balk an car of I&ilgana • (fork 
lift tracks); -and ..Tungsram of 
Hungary (Ugh* bulbs). - 

In building .up so large an 
export -business on the tiny 
home - base that Hungary pro- 
vides, Ikarus-.. has had to be 
international ‘ and flexible at 
every stage; ^ The ’bulk* of its 
exports^-aroimd 1 0,000 -a year- 
go to Comecob countries^ in the 
form of completed buses and 
coaches; put together by the 
10,500 wozkerg at its four pro- 
duction lines in Hungary.- - 

The company also provides 
work for another 90,000 Hun- 
garians. ^Ur Kalotai esti m a t es. 


Ikarus assembly line: the company produces one In 10 of the world's buses 


such a* those at Baba making 
enRines and rear and front 
axles, at Czepel making gear* 
boxes and power steering and at 
Taurus making tyres. But some 
front axles also came from the 
Soviet Union, driving seats and 
heating systems from East 
Germany and windscreen wiper 
motors from Poland. 

Flexibility has. been particu- 
larly important in promoting 
sales outside Comecon. most of 
which are in the form pf semi 
knocked down (SKD) kits. To 
accommodate developing coun- 
tries’ desires to save foreign 
exchange and to provide local 
jobs, ikarus has provided coun- 
tries like Iraq, Angola and 
Libya with ' lodal assembly 
facilities, jigs, and engineering 
services. To accommodate the 
preference of customers in the 
industrialised Western world to 
mount ' Ikarus bus -bodies on 
local chassis or to incorporate 
local main components. Ikarus 
bas had to use MAN chassis for 
its sales to West Germany and 
Volvo/ScanU chassis for sales 
to Sweden. 

The Hungarian company has 
been selling to the US since 
1978. But in order to benefit 
from lower US tariffs for goods 
with substantial local content— 
the Buy American preference— 
Ikarus supplies shell bases to 
Crown Corporation of Los 
Angeles, which puts in seats, 
engines^ .—gear '• * boxes . -—and 
windows^ s 

■ 'The • kev’ -tb ’ IkaTutf 'past' 
growth and current economies 
oT scale Is' dearly its hold on 
it* Comecon backyard- ...The 


Soviet Union buys more than substantial deviation " from the 
7.000 buses a year and East standard bus "the cost can 
Germany (the only Comecon change quite a lot.” 


member not to make any buses 
itself) buys around 1.000. 


The real puzzle, however, is 
not the secure base provided 


In the early 1960s the Come- by Comecon orders but how. 
con countries decided Hungary despite this, Ikarus has stayed 
would leave car production to, technically -and commercially on 
its Comecon fellows (a decision its toes. East European com- 
Budapest has since come to re- ponies have often been lulled 
gret), but would get a com- into comforting sleep by dream- 
pen sating lead role in the ing of endless standardised 
production of buses. This spe- Soviet orders. 


cialisation agreement 


Mr Gergely Salacz 


Hungary the a?*™** executive ofM ogurt. the foreign 
Moscow, with its enonnous lrade organ | sat jon that markets 
transport be eds, wouW buy be- much of Danis’ exports. He 
tween 6,000 and 8,000 buses a ^ ikarus gets plenty of feed- 
s'^]/ __ _ . . . . back from Soviet buyers of its 

Moscow, says Mr Kalotai. has h Uses> indeed, ibis is instilu- 
proved as good as its word; in tionalised in most Soviet repub- 
lic past 10 years the Soviets j ics inf0 an annua i conference 
have not taken fewer than 6,000 at which officials and bus users 
buses, Hi 1985 they bought tell Hcarus representatives what 
7.800. and they will probably ^ey think of the buses. 


buy 7.600 this year. Banking 
on this. Ikarus tooled up, 
bought another factory (at 


Yet the Soviet Union is 
scarcely the best marketing 
reference for sales outside 


Srckesfehervar) and by the late Ir was to establish 

iffi, fop Com Ikarus started selling to Sweden 


don consumption. 


15 years ago. to the US seven 


The security of this Comecon years ago. and to the. UK this 


market is invaluable; Mr 
Kalotai now knows that the 


year. 

“So far we don't sell regu- 


Soviets will- be taking about iarly to the EEC— apart from 
7.600 buses a year up to 1990, a one-off sale to Hamburg aqd. 
though they will .specify only of. course, our sales to Greece.” 
year by year bow many city and Spain and Portugal, the new 
inter-city- buses and coaches they entrants to the EEC. are seen 
want Mass product) on for the as competitors rather than 
'Comecon market 'givey Ikarus cUStomersr The general •view-of 
the volume-*® assure- reasonable -.-Ikarus juiA, its Mogurt agents 
prices and ^peed^delivery-else* •’ft thafWefetern’Eorope still has 
where in the world. .Hie dis- too- many local bus makers 
advantage, - Mr Kalotai says; is chasing too few orders for it to 
that if a customer wants " a be rewarding to an outsider. 
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When the Spaniard bought 
new equipment for his vineyard 
it had been financed with a US 
dollars credit. 

Five years. Floating rate. 

But most of his wine went 
to the EEC. So he wanted to 
change it to a fixed rate ECU 
liability. 

He came to Generale Bank, 
Belgium’s laigest bank and one 
of the leaders in the ECU market. 

They were working on an 
ECU Eurobond issue at the 
time. For a Japanese bank. 

Five years. Fixed rate. 

So they could swap part of 
the proceeds against the dollars. 

The Japanese bank got its 
funding, successfully tapping 
this very important market 
without direct use of ECU’s. 
And the Spaniard his fixed ECU 
liability. 

We did it for them and 
we can do it for you. 

Generale 

Bank 


Montage du Rare 3, B J000, Brussels, Belgium. 






ARGENTINE AEROSPACE 


Financial Times Tuesday March 4 1986 

FRENCH ELECTRONICS 


Jimmy Burns looks at how the Alfonsin regime is bringing changes at FMA 


Big shake-up for Argentine plane maker 


A BIG reorganisation of Fabrics 
Militar de Aviones (FISA), the 
manufacturing branch of the 
Argentine airforce, is under* 
way; it is aimed at improving 
the self-sufficiency of the armed 
forces in weapons production 
and boosting the export poten- 
tial of the country’s crisis-torn 
aerospace industry. 

The reorganisation of what 
has traditionally been one of 
the most deeply entrenched fief- 
doms of the Argentine military 
is being made possible thanks 
to a close political alliance 
between the airforce and the 
democratic government of 
President Raul Alfonsin. 


aircraft has emerged from the 
industry capable of being of 
long-term use to the armed 
forces, let alone of attracting a 
wider foreign market. 

The vulnerability of Argen- 
tina's aerospace industry was 
exposed by the Falklands war. 
Dependent on foreign, mainly 
US and European parts, the air- 
force was virtually neutralised 
when these were embargoed 
(although replacements have 
been obtained through third 
parties, and countries like 


defence, and the foreign 
ministry. 

Financially, FMA will no 
longer be part of the airforce’s 
budget, but will have to be self- 
financing. Although the state 
will keep a SI per cent majority 
shareholding, FMA is to be 
opened to -private shareholding. 
By becoming a mixed company, 
government officials believe it 
will become both more efficient 
and more competitive. 

Witb the announcement in 
January of a joint co-operation 


a light transport plane for 
military uses and Latin 
America’s first joint advanced 
fighter plane. 

Argentina has also hinted that 
it might use the Brasilia deal 
to barter • -for some Tucauo 
fighter-trainers — - some reports 
indicate as many as twenty 
— to. cover its immediate- needs. 

Meanwhile talks have been 
conducted recently between 
FMA and other foreign com- 
panies which are interested in - 
using Argentina as a base for 


jet trainer. The design for the 
aircraft began in 1979 with the 
assistance - of Domier of West 
Germany. Initially more than 
100 Argentine engineers -were 
assigned to Doniter's West Ger- 
man ' plant during the first- pro- 
duction and design phase. Offi- 
cials at FMA boast they have 
acquired the necessary technical 
know-how to build tbe jet 
trainer on their own with an 
engine similar to its current 
Garrett TFE 731*2 turbofan. 


This was symbolised last 
March with the appointment of 
Brigadier General Teodoro 
Waldner as the head of the 
joint chiefs of staff, the first 
airforce officer to command the 
operations of all three services 
and thus upset the historical 
tutelage of the army. 

FMA, with a workforce of 
5,000 and five plants, boasts the 
oldest established aerospace 
industry in South America. Its 
first factory was established in 
1928 and Argentina became the 
first country in the region to 
produce its own plane, although 
not on a commercial scale, dur- 
ing the post-war industrialisa- 
tion of General Juan Peron. 

In recent years FMA has 
fallen behind US competitors 
in Brazil, failing not only to 
accompany the professional 
needs of the airforce, but also 
to penetrate the international 
market In the 57 years of its 
existence, FMA has exported 
six units, all to neighbouring 
Uruguay. 

Domestically it has become 
an embarrassing white elephant 
and a drain on state resources, 
particularly during successive 
periods of military rule. FMA’s 
accounts have never been made 
available to the public but it 
is understood that the company 
has never made a profit 

A state of virtually per- 
manent financial anarchy has 
accompanied the constant 
changes of government the 
discrimination of export policy 
in favour of the army, and the 
particular nature of airforce 
officers who have sat on succes- 
sive management boards with 
grandiose plans for self promo- 
tion while lacking the least 
technical know-how or market 
sense. 

The prototypes on which 
FMA has spent vast sums in 
recent years have ranged from 
parachutes to cars, but not one 


Significantly, it is the tech- 
nology acquired from Domier 
which seems to have attracted 
Embraer and which is likely to 
be put into use in future air- 
craft programmes. At its fac- 
tory In Cordoba, FMA is 
understood to have added more 
than 275,000 square feet of en- 
closed space to its manufactur- 
ing area in order to accommo- 
date new chemical milling 
equipment 

When they talk of the re- 
organisation of FMA, airforce 
officials say they would like to 
emulate countries like Brazil 
and Italy where national aero- 
space industries have responded 
successfully to growing overseas 
markets because of. rather than 
in spite of, a lack of govern- 
ment direction. 


The Brasilia turboprop, focus of a joint co-operation deal between FMA and Embraer 


Israel, at considerable extra 
cost). The only home produced 
combat aircraft, the IA 58 
Pucara, built during the 1970s 
to help the army in its counter- 
insurgency operations, proved 
hopelessly slow against the kind 
of sophisticated anti-aircraft 
weaponry used by the British. 

The lessons drawn by the 
airforce combined with Mr 
Alfonsin’s determination to pro- 
fessionalise and depoliticise the 
armed forces have begun to 
produce the first practical 
evidence of a historic marriage 
of convenience. 

Since December, more than 
20 senior management posts at 
FMA have gone to civilians. 
Although the managing director 
remains an airforce commodore, 
FMA’s five plants are to be 
even separate marketing divi- 
sions and a larger degree of 
autonomy. The new civilian 
military holding will be super- 
vised by a commission with 
representatives from the private 
sector, the civilian ministry of 


agreement with Embraer of 
Brazil, the Argentine aerospace 
industry appears to have 
entered an ambitious second 
stage of its reorganisation. 

The agreement focuses on the 
joint production of the Brasilia, 
the pressurised 30-seater turbo- 
prop which has become one of 
Brazil’s great export successes 
over the past year, particularly 
in Europe and the US. 

Initially FMA will supply 
chemically milled parts for the 
fuselage, wings and tail of the 
plane, receiving from Embraer 
training and technological trans- 
fer for making carbon fibre parts 
used mainly in engine blades. 

Argentine airforce officials 
say the -details of the agree- 
ment are a state secret, but it 
is understood that the joint 
production- of the Brasilia is 
seen as a stepping stone for a 
more ambitious integration of 
the Argentine and .Brazilian 
aerospace industries. 

Future co-operation may be 
applied to the development of 


the still lucrative third world 
market. Future co-operation 
agreements could be extended 
to either Agusta of Italy or 
Sikorsky of the US for the deve- 
lopment of a military' helicop- 
ter s imilar to AgUSta’s A109 
Mk 11. 


For most of its history the 
Argentine military has relied 
heavily on direct arms pur- 
chases from abroad, but the 
budgetary restrictions imposed 
by the Alfonsin government — 
the defence budget has been 
slashed from more than six per 
cent of GDP to less than three 
per cent — and a renewed post 
Falklands nationalist distrust 
of military dependency, have 
put the emphasfs on techno- 
logical transfer, rather than ex- 
penditure on domestic research 
and development as a way to self 
sufficiency. 

Even before the current re- 
organisation FMA had already 
taken a step in this direction 
with the building of its 1A 63 


. Now that the armed forces 
.are no longer in power, they 
argue. FMA should be allowed 
-to develop a flexible network of 
civilian- salesmen against the 
background of a none too res- 
trictive government policy on 
arms manufacture and exports. 
This would not only help the 
Argentine armed forces defend 
the nation, but also bring in 
much needed foreign currency. 

As in Brazil and Italy, the 
fact that the armed forces 
cannot afford to spend much on 
new equipment can even be an 
advantage. Such restrictions 
would farce FMA to make what 
the market really wants. 

There is.still a question marie 
•over the future of FMA’s poten- 
tially most controversial pro- 
ject: Condor I-A in, a rocket 
able to deliver a 500 kilos pay 
load over a range of elevation 
- of 100 km. 

• FMA openly describe such 
projects as part of their space 
research programme for “peace- 
ful uses." However, some 
observers are worried that such 
" rockets," if equipped with 
appropriate sub munitions, 
could pose a serious threat to 
existing military facilities on 
the Falklands. 


Thomson seeks European 


partners in avionics 


BY PAUL BETTS IN PARIS 


THOMSON, the nationalised 
French defence and electronics 
group, is seeking to extend its 
collaboration with other Euro- 
pean equipment manufacturers, 
especially in West Germany, as 
part of its broader efforts to 
expand its avionics business. 
The French- group, with aero- 
space businesses ranging from 
cockpit equipment and radar to 
air defence and arms systems, 
is also looking increasingly 
towards the civil aviation 
market for future opportunities 
and for better penetration of 
the US. 

“I don’t think one -should 
regard the US market as taboo 
and closed.” says Mr Jacques 
Savoyen. tfie head of Thom- 
son’s avionics division which is 
expects! to lift sales to about 
FFr 7.5bn ($1.07bn) this year, 
up from around FFr 5.9bn last 
year. In 1964, these businesses 
accounted for FFr 5bn out of 
-the Thomson groap’s total con- 
solidated sales of FFr 57bn. If 
air traffic control systems, air 
defence systems and telecom- 
munications are added, the 
aerospace market accounted 
for as much as FFr 20bn of 
Thomson's total sales in 1984. 

Although Thomson has 
recently been making fresh 
investments in the avionic 
equipment sector — at the epd 
ot last year it acquired from 
Bendix the US group's French 
subsidiary Air Equipement — the 
future outlook is far from rosy. 

“The coming years will be 
difficult," acknowledges Mr 
Savoyen. While tbe civil avia- 
tion market has been picking 
up, the military side of the busi- 
ness has been slowing down. 
Exports of Mirage 2000 fighters 
have been more modest tb?ji 
anticipated, while Aerospatiale 
helicopter sales have been going 
through a crisis period. 

The problem for avionic 
equipment manufacturers is that 
the downturn in military busi- 
ness weighs heavily on research 
and development spending. Up 
to now, a group like Thomson 
could rely on government de- 
fence contracts to support about 
two-thirds of its R & D costs in 
avionics. It has now dropped to 
about 50 per cent, according to 
Mr Savoyen. Considering that 
annual R & D spending now 
averaged FFr 1-L5bn— or the 
equivalent of about 20 per cent 
of the sales of the branch — a 
slowdown or delay Jh defence 


contracts can have a significant 
impact. For this reason, Mr 
Savoyen argues that it is essen- 
tial for European avionics pro- 
ducers to extend collaboration. 

"The days of expansion are 
behind us. TheHitfdle East mar- 
ket is down as a result of the 
fall in oil prices and the dollar.” 

He believes there are two 
ways in which European avionic 
producers could strengthen 


Mr Jacques Savoyen: "coming 
years will be difficult” 


their competitive position — 
through concentrations or mer- 
gers with other groups, or 
through technical co-operation 
with other European producer;, 
or both. 

At the same time, the Euro- 
peans can take advantage of 
what appears to be an opening 
on the US market. Although 
big contracts like Thomson’s 
Rita military communications 
system sale to the US army are 
unlikely to happen every day, 
Mr Savoyen believes the US 
could be tempted to turn to 
Europe for certain systems and 
equipment If costs are compe- 
titive. "This could increasingly 
be the case' if the US Congress 
puts increasing pressure on re- 
ducing the US budget deficit.” 

An example of European 
collaboration advocated by Mr 
Savoyen is Thomson’s associa- 
tion with Lucas Industries of 
the UK through Thomson- 
Lucas. This joint venture, 51 
per - cent-controlled by the 
French group, includes three 
avionic equipment subsidiaries, 
AB&Semca, which, supplies air 
conditioning systems, Bron- 


zavia, a maker of hydraulic 
systems, and Auxilec, which is 
involved in electric power 
supply systems. Air Equipe- 
ment, the former Bendix 
French subsidiary, is also in the 
process of being merged ini, 
Thomson-Lucas. 

Ironically, Thomson barely 
two years ago was thinking of 
selling its 51 per cent stake in 
the joint venture with Lucas to 
another French equipment 
maker. But in 1984, Thomson 
radically changed its approach 
to Thomson-Lucas and decided 
to keep its stake. 

Closer technical collaboration 
between Thomson and Lucas has 
enabled the company to secure 
new business, notably on the 
Airbus A-320 programme. More- 
over, collaboration has been ex- 
tended to West German 
companies. 

“ Lucas is not just a sleeping 
partner," says Mr Savoyen. The 
collaboration now also extends . 
to the VS. In Toulouse, the * 
centre of the French aerospace 
industry, the two companies are 
integrating their logistic and 
maintenance operations. They 
hope that they will be able 
increasingly to penetrate the 
British or French aerospace 
markets through their associa- 
tion. 

Mr Savoyen. however, makes 
no secret that Thomson is 
especially keen to find German 
partners. Thomson already col- 
laborates in various avionic 
components with Liebherr Aero- 
techxrik. Siemens and VDO 
Luf tf ahrtg e ra te Werk. 

The partnerships with Ger- 
man groups are designed in 
part to boost Thomson's chances 
of gaining orders in the Air- ▼ 
bus programmes, since Air- 
bus encourages the participa- 
tion of consortium member 
country groups. Civil aviation 
orders are likely to become in- 
creasingly important to offset 
the uncertainties of military 
business, especially on such 
programmes as . the French 
Rafale fighter aircraft and the 
European Fighter Aircraft pro- 
ject . 

In any event. Mr Savoyen 
warns, the Europeans will have 
to co-operate increasingly. "The 
costs of developing new 
systems are huge. It costs more 
than FFr 2bn to develop a 
radar system over 10 years. So 
we either co-operate or we will 
be invaded by the US.” 


This announcement appears as a matter of record only. 
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.* Cbp«3 df.ttft document, which ea mpriw .Listing Partic ul ar* with regard to Gold Greenlee* Trott pk f the Company") and Us subsidiary in 
; jLuSr d ri qe: frvftfa The Stoi Etdangc (UstblgT Regulations 1984. hm been deferred to the Registrar of Companies for registration as required by 
those Regoj^tioos. The Directors of the Company, whose names qy tg in “Directors and Advisers" below, are the persons responsible fix the 
information uwbWJn dris document. To die beet of fee know l edge and belief of the Directors (who have taken all reasonable care to ensure that 
iadi'liTfcfa a ft felifawitiwtiBWwwi in thb document « m accordance with the bets and does not omit anything bitch* to affect the import of 
sxi mfortrittiQThTW Vlixtaon »cctpt respoitsibfcy aCcordir^ly. 


The Listing Particulars have been approved by die Council of Hie Stock Exchange and application has been made to the Council of The Stock 
Exchange for the whole of the Ordinary share capit a l of die Company, issued and now bemg issued, to be admitted to the Official List. The 
Application List for the Ordinary Shares now offered fix- sale will open at 10.00 am on 7th March 1986 and will dose as soon thereafter as James 
Cape! & Co. may determine. The procedure for application and an application form are set out at the end of this document. It is expected that 
admission to die Official List wiB become effective and dealings mil commence on 14th March 1986. 


“thcCnnwt" 

Gold Greenlees Trott pfc 

“Gold Greenlees Trott", "GGT" or “the Agency” 

. Gold Greenlees Trott Advertising Limited, or, where the context *» 
admits, die Company 

“the Group" • . 

the Company and Gold Greenlees Trott Advertising Limited 


“fee. Ordinary Shares" 


tn the Company 


“the Offer for Sale" ... 

die Offer for Sale by James Cape! ft Go. rf SjOOOyOM' Ordinary Shares at 
16Sp per share, as described herein 

“the. Director*" 

the Directors of the Company at the date heredf 

. r !■_- T X- u 

UK roupfljw uirreton 

Michael Gold, Michael Greenlees aqd David Trott 
“the Agency Board" 

the- Board of Directors of Gold Greenlees Trott Adverting Limited 


Media Expe nditu re Analysts Limited wfach pubbshea information on the 

<r»pwvliHTT^ ej arWrtkrr* and thfir yfteies n» tdevirinn and 
m the pnnc^nl oomuroer prim xnefhaand “MEAL E x pendit u re* should 
be construed accordingly 


DIRECTORS AND ADVISERS 


Directors 

Midtad David Gold Jaot Chornoaa 
Michael Edward Greenlees Joint Chairman 
David John Trott Creative Dheaor 
Edmund Andrew Em erson Nm-Axcantae Director 
AD o&^L.GtmLPuheiKy-Stircct, London -Win 3DE 

Secretary and Registered Office 

Anthony Joseph Shchon SCA 

41 Great Pdheney Street, London win 3D£ 

Stockbrokers 
James Capri & Co, 

Winchester House, 100 Old Broad Street, London CC2N tBQ 
and at The Stock Exchange 

Auditors and Reporting Accountants 

Arthur Andersen ft Co. Chartered Accountants 
l Surrey Street; London wC2R 2PS 

Solicitors to the Company 

Lewis SUora 

83-91 Victoria Street, Westminster, London SWiHOHW 

Solic it ors to the Offer for Seda 
Herb ert Smith & Co. . .. 

Wading House, 35*37 Cannon Street, London EC*M 5S& . 


Hill Sanud & Co. l.imited 

19 St James’s Square, London SWiY4jQ 

Rece i ving Bankers 

Midiwxl Bank pic Stock ’Btttayr forties Department 
Manner House, Pcpys Street, Loudon EON 40A 

fliyrtmn md Transfer Office 
Sanud Registrars limited , 

£ Grcenaat Place, London SWIPtFt. 


NUMMARY OF INFORMATION 


The folkmb* information should be read m amjmKtim wfA the fo9 
text of this document 

The Business 

Gdd Greenlees Trott is a London based consumer advertising agency 
providing a comprehensive range of creative, media and pfenning services 
for a broad range of clients. 

The Agency was founded u 1980 and has grown rapuBy, aided by fts 
czeative reputa ti on and distinctive style, to the ptiiftt where it it now 
regarded by. potential clients as one of the most sought after in die sector. 




pic 


- Shore Copilot 

Aat&erise& 

., £595,750 fa 11,91SD00 Ordinary Shares of Sp each 
. jssaed and now being tooedjaftv pshk 
."•“ X433i000 in 8^60g000 Ovdhary Shmof Sp each 

The Ordinary ^Sbrns m issue and now befog issued rank pari passu in all 
respects and cany the right to receive all dividends or other Attributions 
. detfored^ made or paid beieafter. 


(Incorpontal in EngUid undrr the Compuito Acn 19*3 to 1976 «ith rrgtncrni Na MS2IS2) 

Offer for Sale by fames Capel Sc Co. 

of 3,000,080 Ordinary Shares of 5p each at 165p per share payable in full on application 


Trading Record and Profit Forecast 

The results of the Group for the five financial periods ended 30th April 
198S, extracted from the Accountants’ Report, together with a forecast 
for the year ending 30th April 1986, are summarised below: 


14 months 

ended Veen to Aprd 

30th Apnl F orec a st 

1981 1982 1983 1964 1985 !9M 

fooot troth ropot foooi rooo» cone* 

Turnover 1,300 4,110 8,558 11,098 18,667 29,500 

Profit before taxation 36 174 219 343 ’ .638 1,300 

Profit for the financial 

period after taxation 19 80 132 145 3ll 741 

Earn ing s per share 0.24p 1.00p 1.65p 1 .Sip 3.89p 9«l6p 

The 1986 forecast indudes audited results for the six months to 31st 
October 1985. 

For further information, see "Information Relating to the Profit Forecast" 
below. 

Offer for Sale price and Offer for Sale statistics 

Offer for Sale price per share I65p 

Number of shares in issue following the Offer for Sale 8^000 

Market capitalisation at the Offer for Sale price £J4.3m 

Number of shares to be sold in the Offer for Sale: 

ty existing shareholders 2,340,080 

ty the Company 660JXX) 

Net amount to be raised by the Company £539,000 

Forecast earnings per share: 

estimated 4 J96 octual taxation 9.16p 

oadaaal J5% unman 10.45p 

ftwpective price earnir^s multiple: 

*r*irvvm * l A yijnj UXQIWO ■_ ... ...... . 18.0 

notional 359b taxation 15.8 


Forecast gross dividend yield at the Offer foe Sale price 2-5% 

Prosp ec tiv e dividend coven 

estimated 43% actual taxation 3.0 times 

For bases of -calculations, see “Profit and Dividend Forecast’ below. 


REITER FROM THE 


The feBowfng is a copy of a letter to James Capd & Co. from the 
Founding Directors: 

The Direcuxs, 

James Capd & Co. 28th Fdxuary 1986 


Dear Sirs, 

This letter describes die position of the Agency in the advertising 
industry, the financial record of die Company and its prospects: 

Summary 

♦ Gold Greenlees Trott is an advertising agency. It plaps, conceives and 
execute s a d v ertis in g for clients, mostly in the field of consumer goods 
and services. 

♦ The Agency has a continuing relationship with its dients and derives 
its income’ from both foes and commissions earned on advertising 
expenditure. 

♦ We started in 1980 with no business and have shown strong and 
consistent growth. 

♦ The Agency's rate of growth has outperformed both the substantial 
growth of the UK advertising market and the even stronger growth of 
the British controlled agencies. 

♦ Our dients include some of die best known brand names in the 
country. We work with clients in seven of the top ten MEAL 
spending categories, and have dients in five of die top ten fastest 
growing c ate g o ries. The Agency's business is well spread, and is not 
dependent on any one client. 

♦ Gdd G ree nle es Trott has built an outstanding reputation for 
producing highly visible and innovative advertising. We have won 
many awards for the work we have produced for our dients and for 
our own performance. 

♦ We have developed a strong management structure designed to ensure 
proper quality control and the best utilisation of resources. 

♦ Share participation is widely spread throughout aD management levels. 

♦ The Agency’s profitability tanks amongst the highest in the industry. A 
recent survey showed that the Agency’s pre-tax profit margin on 
turnover was 3.4% compared with an average of 2.0% for the top 50 
agencies. 

♦ There are strong indications that the Agency's organic new busin ess 
growth will continue. Long term, we intend to develop the Group as a 
major force in advertising and related markets. 

History 

We began in June 1980 with no clients, no income and only 500 square 
foot of office space in Jeimyn Street, London SWi. 

What we did hare, however, was a strong conviction that most of the 
major agenoeJ which dominated the UK advertising market in the 1960s 
and 70s had faded to recognise die massive changes which were taking 
p kfe in society: changes in family structure, in the distribution of wealth, 
ih personal aspirations, in the availability and complexity of media and in 
the channels of distribution for consumer goods. 

We were convinced that an agency which understood and which took 
account of thee changes and recognised them in its approach to 
creativity and working methods would succeed in the 1980s. 

We seem to have been right. 

Within a month of starring we had won our fust account in competition 
with three other agencies. Additional new business wins follow ed quickly. 


By the end of 1980 we had acquired new premises to house the fast 
expansion of the Agency-. 

We were chosen by Campaign magazine as 'Agency of die Year 1 fix’ 198 1, 
an accolade which helped to attract further new business. 

The Agency’s reputation, turnover and profits have <0 

continued to grow, (see Fig 1 ) 

Gdd Greenlees Trent's resilience was d em o n str a ted in 

1982 when its premises and aB its records were completely 

destroyed by fire. Within 48 hours the Agency was relocated 

and back in business, with 

no loss of clients, and |joa 

continued on its 

g row t h path. 

Our most recent 
figures show that our 
growth continues. 
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The market is dominated by the top 100 agencies who, according to 
rankings d eri ved from MEAL statistics, accounted for over 80% of MEAL 
Expenditure in 1985. 

The same period has witnessed the increasing importance of British 
controlled agencies. As Fig 3 indicates, between 1980 and 1985 their 
share of the top 100 agencies’ MEAL Expenditure has increased from 
49% to 59%. 

The dynamism and strength of British controlled agencies have been a 
significant feature of advmisir^ in this country for some years. Both 
American and UK commentators have recpgnhcd that, taken together, 
British agencies form a major threat to the established American 
multinationals. ® 

As a British agency. Gold Greenlees Trott has contributed s >V 

to and benefited from this trend. . e ’ 

Fig 4 shows that we hare consistently and substantially | j 

outperformed even the British controlled sector in growth ^ ^ 

terms. I S 
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Indebtedness 

At the dose of business on 10th February 1986, the Company and its 
subsidiary had outstanding a bank overdndt of £3,303. Save as aforesaid 
and apart from intragroup liabilities neither the Company nor its 
subsidiary had any loan capital (including term loans) outstanding or 
created but unissued, or any outstanding mortgages, charges or other 
borrowings or indebtedness in the nature of borrowing, including bank 
overdrafts and liabilities under acceptances (other than normal trade bilk) 
or acceptance credits; hire purchase commitments, or guarantees or other 
material contingent liabilities. 


SawGBrAerauncanti'Repomnd Sources. AaoMarts'tepo't and 

PtofearriOMdend Forced totoi Profit and O w dend r qre og 0X0% 

The New Era aflhiti&b Advertising 
Since the formation of Gold C^eenlees Trott in I960, the UK 
advertising industry has ejcperienced a number of Important 
changes both in terms of size and structure. 

As Fig2 indicates, advertising expenditure recorded bar MEAL 
mom than doubled between 1880 and lfIBS. Even in real terms, 
adjusted for inflation, this represents substantial growth. 

For 198B, the Advertising .Association predicts real growth in 
MEAL expenditure of ML 


Client List 

Alex Lttwrie Factors 
Financial Factoring 

Bowater Scott 
.Baby Fresh 

Broake Bond Qxa 
Equal 

Byron Uuemational/Britaias 
Petite Ton 
Britains Toys 

Cadbury 
Creme £ggs 
Double Decker 

Manpower Services Cotamisstoa/COl 
Enterprise Allowance Scheme 

Danish Dairy Board 
Lurpak Butter 
Blue Cheeses 

Farley Health Products 
Rusks 8c Cereals 

Hedges £ Buder 
HirondeDe Wines 

Haisten Distributors 
Holsten Diat Pils 
Moravia from Haisten 


Ho n ey wel l Infor m at ion Systems 

Computers 


Independent Television 
Companies Association 
Media Promotion 

Lo n d on Do c klands 
. Development Corporation 
Docklands Development 

, Mazda Can 
Motor Cars 

Wm. Morrison Supermarkets 

National ^Provincial 
Building Society 

Philip Morris ■ 

Marlboro Cigarettes 

Sterling Health 
Cymalon 

The Taunton Cider Co. 
Autumn Gold Cider 

Tbom-EMI 

Pr e miere Cable Rim Channel 

Toshiba (UK) 

Audio Visual Products 
’ Home Appliance Products 

Walken Crisps 
Savoury Snacks 

Watney Mann A Truman . 
Brewers ' 

Foster's Lager 
Holsten Export 
Central Media Buying 


The Business 

Client Base and Spread if Business 

The Agency numbers amongst its clients same of the best known brand 
names in the country. 

Starting from a zero base in 1980, the Agency’s client list has grown 
dramatically in both status and size. 

This growth has come from two sources: additional assignments from 
existing dients and new business won in competitive pitches. 

Over half our dients have given ns additional assignments since our 
original appointment, a good sign of a strong and enduring relationship. 

Our record in competitive pitches has been outstanding. In 1985, the 
Agency’s success rate in competition, usually with three or four agencies, 
was 56%, We believe this to be one of the highest success rates achieved. 

Our recent gains indicate fee Agency's ability to attract large *blue chip’ 
dients. 

Gains sinen January 1985 

Lurpak Butter 

Dangh Blue Cheeses 

Foster’s Lager 

Marlboro Cigarettes 

Walkers Snacks 

Wm. Mbrrson Supermarkets 

Cadbury's Creme Eggs 

Cadtxry's Double Decker 

Manpower Services ConvngsionJCQi 

National & Prowncal Building Society 

Toshiba Microwave Overs 

Gold Greenlees Trott now works with dients in seven of the top ten 
categories for advertising expenditure as measured bv MEAL in 1985 (see 

fig 51. 

F5c 5 Top Ift Product Categories bp MEAL ExpemStur* £m 

Food • • • . ; -■ 484 

Real & Mail Order ■ • - ’ / ?• ... . .359 

Financial ; •' • . ■ ? '• • : 300 

Moto rs . ’ » ' - .’ ' t- ' ' ~ ■ • 265 ' 

Drv*. ... 169 

Household Stores 158 

Le4WB6wmerx. ■* ,150. 

Toiletries & Cosmetics 149 

HoWays. Travel & Transport 133 

Ho«hoW Appliance*’ • • 1 J4 . 

O GGT has dents in the category 

And we hare clients in fire of the ten Categories in which MEAL 
Expenditure has grown fastest over the last fire years (see fig 6). 

FfetTop 10 Product Categ or i es by Parentage Growth to HEAL 
Expenditure (I9S045) 


Office Equipmertt ./ f 

■ - ; 

4*703 
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+•227 
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■■ ■ - ■ 

+ 124 
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+ 109 
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Chanty & Education 


+ 103 
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+89 


O GGT has derm in ths category 
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In the year ending 30th April 1986 the AgencyVlargert cfenc faexpectrd 
m represent only 12% of gross profit- The Agent? is tins not dependent 

ce any one dia* Indeed, tfw top fire dieimicgi^ 

onfy 4396 of gross profit 


Gobi Greenlees Trott operates in all major media. 


Our lUpataika 

We have no doubt that the conrocncal success of die Agency fan been 
aided .to a Uige degree by its reputation Jbr producing, creative and 
innvatne «l«rtaaj[. 


We believe tint the selection and use of the appropriate media should be 
treated as an aitegral part of the process of producing adtertfafag; we 
strive for the same high standards of innovation io medh n'wdoiniB 
other aspects of advertising development. For example, the Agency is vrdl 
known for its innovative use of the poster medium for London Weekend 
Tdevfcaan. 


Oar bu si ness has historkaBy been weighted towards tefeviaan, which in 
19$$ accounte d for 7696 of our total media spend. 


Bieed upon its creative reputation, GoM Gnttdees Trott was named 
‘Agency of die Year* for 1961 by Cam paig n. 


Campaign described the Agency's work as haring punch and ’attack, adding 
that it had some of the muscularity and freshness of the best American 
advertising whilst retaining the Esgfah rye for detafi and etfeeadotato 

production values. 


Television has for some time been the fastest growing sector of 
advertising revenue. Despite a small downturn in the first quarter of 
IMS, the market quickly i cen ter e d; second half figures show an increase 
of 1 5.3% with the fid year 7.7% up on 1984. 


In October 1985, 160 top marketing Arcctoni res po n ded toa surrey by 
Campaign which asked them toe "Name one agency you do not neat (he 
moment chat , you would faxjmfc ff you were drawing up. a shore Use.” 
Gold GreenWes Trott was placed equal third as the table below jBustretes. 
for an agency winch did not exist si* years ago wft believe fob hi 
substantial achievement. 


Whilst the future of broadcasting in the UK is carrendv the subject of ‘ 
much debate, the availability of uai a u ere ia l airtime » fikdy to mdrease, 
either through legislation or through technology, probably both, and the 
future for t e lev is ion advertising looks bi^hl 

Our strength in media, and our ability to deliver nine, were ftcophed 
by Witney Mann A Truman Brewers in 1983 when the? appointed the 
Agency to handle aB their media burying for aB their brash, tachifog 
those where the ad v ertisi n g itself wire produced by other agencies. 


I Boase Massiffs Pofctt 

1 l Waller Thompson 

j-GoMGrew vfaaTrut* 

3 * Wight GoBra Rutherford Scott 
5~^ Abbott Mead Vickers 
5 ■» Young & Rubicam 


M an age m ent and Operating Pr t oc y fes 


Since we began, the Agency has woo over 45 awards for its work, and 
has been recognised both in the UK and in te rnati onally re one of the 
most creative agenda. 


The Director* 

JUkhad Cali (44) has spent most of his twenty seven w or ki n g wean in 
ad ver ti s i ng within the media dit cip lin e . He was a group head by the Htng 
he was 21 before becoming one of London’s youngest media di rectors at 
KMP in 1964. He was a founding partner and media forect o r of French . 
Gold Abbott ("FGA*) in 1970 and became diainnan in 1978. He hjotot 
Cfaumm of the Gompany with resp oa u btbty for finance and Joint 
Managing Drector of the Agency with executive r rspon d hrfa y for Tr«*fri 
He has had overall responsibility for finance since the formation of tfoie 
Agenqr. 


Adnrt hin g Awards 


1981: Winner 


Atehoel Gmd» (39) wrf trained in marketing with How to Scott and 
Imperial Tobacco. In 1973 he Joined Boase Mrerind Ftobt (“BMP") 
where he was an account d i rector and partn er , fan 1976 he moved to FGA 
as dient services cfir e cto r. He is Joint Chairman of the Company and 
Joint Managfcig Director of the Agency with exe cuti ve iqpo«ibfay for 
dient services sad new business. 


British rdnria Adverti sin g Aank 
1981: 2 Gold Awards, 1 Sifter Award 
1982: 1 Silver Award 

1983: 1 Gold Award, 2 Sihner Awards, I Bronze Award, 2 Pipkins 
1984: 2 Gold Awards, 3 Silver Awards 
1985: 3 Stiver. A wards, 2 Bronze Awards 


Design H. Art Directors AuedaUm- Awards 

1982: 1 Silver Award 

1983: 2 Silver Awanh 

1984: 1 Gold Award, 2 Silver Awards 

1985: 1 Silver Award 


Datii Tran (38) was trained at the Pratt Institute in New York where he 
g r a d ua ted with a Bachelor of Fine Aits hi Advertising in 1970, He joined 
BMP in 1971 where he became deputy creative director real sensor 
partner in 1978. He has won many major awards fa fcb workman! fa w«& 
hn — n in ut rrt'ii r j ; frrr Vr tmrrrit in thr Tnininr nf Tnmig utniln 
talent. He fa the Creative Director of the Comp any and of the Agency. 

Edmond Emerson (53), non-executive, has since 1975 been a d irecto r of H31 
Samuel Sc Co. Limited who are bankets to the Company, He joined H3 
Samuel in 1968 afoa- some years with Manhi’s Bank. He is a director of 
Universal Credit Limited and e xecutiv e c h rimwn of LondonBtfcfre 
fi n ance Limited, both wholly owned subridfaria of ffift SamudL’Jfewas 
a ppoi nted a ■on-occcutire djrector of the Ccmpmy hi fthnmiy 1986. 


Campaign Poster Awards 

1982: 1 Gold Award 

1984: 2 Gold Awards, 1 Silver Award 

1^ 1 Silver Awattf 


Cannes Advertising Films Festival 
1982 : 1 Gold. Lion 
1983: 1 Silver Lion 
1984: 3 Silver Lions 


Anth e nj Shekan (36) qualified as a C har tered A cc o u nt a n t after tsfchy in 
honours degree in Econo m ics at N ottin g h a m Univer si ty . He entered 
advertising in 1979 as chief accountant at Doyle Dane BernbadiMsd 
joined GOT three years later. He v=h appointed Comp a ny Secretary in 
1982 and became Finance Director of the Agency in 4984. 


. M anageme nt 


International Film ftTdnfoan fotimf of New loti 


1982: 1 Bronze Award 

::J /A 

1981 1 Gold Award 


1984: 1 Gold Award 


1985: 1 Silver Award 

if p 

Irish Advertising Awards 

1 » 

1984: Premier Award 

\ * 

\\\\ 

1PA Advertising Effectiveness Awards 

\\v 

1984 : Category Fkst Mae 
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equal connnitinentandcare (ieeFq»7)L Thb 
balance of ddBs has beat maintained as we 

) hare grown, res ul tin g fa the creation of a 
working en viro nment -which has attracted 
highly talented people toaft departments. 

Our ma nagement' at ra ct u se has been 
denned to ensure proper qirdhy contiol 

and utibsatfan of resources, to prematelhe 
development of talent, and to encourage 
aocountabdRy through die widest possible 
in v o lv ement in the imns g unem of fa 
Agony. • 


Wbat H*/Wio? 

Each day coanumen are caponed to many hundreds of advertising 
messages. Advertising hat become such a fantor part of our e v e ry day 
fives we could be forgiven for not noticing it at a!.. 


Hf7Qar 


We believe, th erefore, dm adv ertisi ng i 
using images which are un&unflhr. 


: seek to create impact by 


The Agency is managed by a Bawd of ten compri si ng the F ounding 
Dfrcc to ra, the Finance Director of the Agency and *fl key depar tment 
heads, aB of whom me share h olders in the Couqwny and ad but two of 
whom have been promoted from within. 


Which are new, fresh and cha&enging. 

At Gold Greenlees Trott wc*w su s pic i o us of the selfavidca. 
We question conventfamd wisdom. 


James KaBy (31), Cfient Services Director, grwfaiated from Oxford vrith an 
honours dqgree in MPE. He was an account director at Saateha A Saatchi 
before joining GGT hi 1982. He was promoted tofhr Agency Board an 
1983. 


Damian (Metier (29), Director of Planning and Research, graduated from 
Oxford with an honours degree in Psychdogy. He was a senior planner at 
BMP before joining GGT in 1981. He was promoted lathe Agency Board 


We use r es e a rc h , not tiaqdj to tel m what Am been, W to bdp m 
decide what ragfa be. 


in 1983. 


We bdieve thatfody by prudaiing fresh new tha 
create impact for our dienes" messages. 


i wc begin to 


Antirw Napen-W&on (34), DhoctDr of Broadcast Buying, has specialised in 
b roa dc as t media since 1968 working in a n u mber of agenda fadti h g 
Dorbnds and FGA He joined GGT in 1982 and promoted to the 
Agency Board the faflomog year. 


But the process requires dtedptee and dear tfainkJqg.-fc tequha an 
mdentanding of whit advertiting cant achieve, aawdl as wlm kci 


k requires simple, weS defined objective s . 


Once defined, vine invite ov efients to I 
those objectives. 


Joikm Neaburger (31), Director of Media Flaming, has been a mafia - 
pbtmer with several agencies including KBfi* and FGA He joined GGT fet 
1982 and was promo te d to the Agent? Board the following year. 

fbnf Simons (37), Deputy Managing Director, began his career with 
Cadbury Schweppes and Imperial Tobacco before moving eo Cogent 
Sion in 1976, where he became bead of efiettt services hi 1981. He 
joined the Agency Board in 1984 and became Dcptiy Marngfog Director 
hi 1985. 


We believe that advertising sbouM be an h nrwwn, not a coat 
And like soy other investment, oar clients ahotdd expect a return on K. 


For examp l e: 


Cardan Smith (37), Head of Art, was an art director with serenl a gen da 
indndtog Coflett Dickenson Pearce, FGA and BMP before joining the 
Agency Board as Head of Art in 1980. 


. our tint year’s campaign for Modi tripled mmeaa of the msnme 
and !»o impressed the hvfrprndfnt dealer ssctwoak fa st d a y v uml an 
extra il million out of thdr own pockets to aU to the 1986 
advertising budget. 


♦ Toshiba’s shoe of the colour tefetfokni tnarioet mare tkn doubled 
following our "fiiiieprini? man caopa^n. 


an Our "Crows” ompa^n for The London Docklands Dcvefopoott 
Corporation has been adfoowfo^ged by the then Chtirato, Sfr N^gd 
Broaches, as befog » major c o mrfoaury faetor in dm sacctnfd 
regeneration of London^ dbcUawh. 


The Agency has a policy of growhg hs own management wherever 
possible. This has led to a strong oocnorate culture and people atafi lords 
with a high dt g r e e of personal aamahment to the Agencr. 

In order to promote good comnundcations with staff, and to ensure the 
widest possible inro h a nent to die management of the Agency, w have 
developed the role of associrte director, of whom there are x»ren% 
sateen. The assodare directors meet regularly and provide 
^un mui l aHiwi tn tlw Agency Bond. 

Use-Agency employed an avenge of 39, 53 and 71 people in die financial 
yean ending in 1983, 1984 and 1985 respectively. An anahtis of Cold 
Greenlees Trotrt 102 full time peixonnd by department tedttding 
d ire ctors as at 1st Febnurv 1966 n shown bdonr. 


iwitog it into Prmtke 

We’re one of the few advertising agenda Ip London thu retire!) 
euaxmga httemd competition between creaUre groups, re vi ew ^ oeh 
group’* work rqgubrly. We often reject 30or40.kfaas before we are 
satisfied, flat ktod tcotop etitk xi ea ctxay the h^gb fnfonh of 
' creative eKdknoe for wiikdi we are known. 


Creative 

Creative Services 

Account Handing 

Plannrig & Research 

Meda 

Rnance & Administration - 


We have a strict quality control ifireipfine which ewoR* (bat dl the 
advertising a* produce is properly rnniH ad for dtp — m hods. And 
we hive a traffic system that aBows out OtotivediliMUnfl mfcicnl 
fietibaiiy to fa their h na ghia tk mgo to wrekwlfiitattfae same time 

camriog that the coiuuuual dwtiplbMS are M IbtJOfe^ 


Skmn Optiem and Prnfk Sharing Sthatnes 

Tbc Company has encouraged ^iride diareownerdiipdnmq^adun ■' 
option: scheme. There are currently 28 moribeni of staff who hold share 
options. We leccfgnise the continuing fanpotance of share incentives to 
enable us to attract and main key anpforees. We wiB therefore consider 
the ewk introduction of a new share option scheme which nuy lie fctkrd 
to the osmingE per share performance of the Company to succeed the old 
dare option scheme which has been dared down, fofly aBocatwL We 
hare already introduced a profit during scheme. 




Optmtiag Principles 

Thae used to be.a c o pv en ti onti wisdom » the admtadgbnsiocsrthrt 
agencies with a Iqgh creative profile didn't make money; that therrwas 
HMtehow * con ffirt betw e en’ oreativity and goodb uHOKs practice- 


We-fondimcnaBy reject dforiew. Thr ^toerha spent ihe -past fcbc 
years Asotiostrating. that thh conffict sseed not cost and dal the mom 
canbe true. - 


October 1985, PSSSE HSjm- 


We hare co mbin ed our«rOtirity wkh strong operating prmcq^a'to 
e nsure dutweapphr resounm cset-cfikctivebr and lytinmc profit 


• Jach year .-we Set nuget» for grovrtkand pro& aad-eadt year Aw 

. hav^beenaclnered or exceeded. These targets kvre been undembod 
•; byafi tevehof ma n ag ema w 1 and staff and bare -resulted m a strot^ 

• ; bu^uiessahk: which stefrappphr <lMgiidf.'fo'Agaiq’ , s'qq<i>t ethic: 


to Hea& rfdepamueutmM* to rewwWtfoads, chent . 

presentation dates aid production pttin Cnufivt wotk is reviewed 
‘ sreddy, by.fo Creative JUimr. 


to, We have a poficy of cfca^r defining our budness tenns widwwr 
chenb'prior to appo i ntinentl 


die Cfioupaad is based dn.^e.prfaMp* 
kissofiocotne wffl arise frnmVfie^m 
ad w ertigngbipenteireqe iW‘*i«fiog i 
dut tbetc wOI be nbtoihmrid jtepute 
majoir dients'jor mqorssqpfie** iktoi 

Utters caAtrrcfitFenemtt 

(i) ;lrtnrfr«jmArdMr Andersen ft Q 
The Director* 

Gold GrceafoaTiOR pic : 

The Dhectore 

Jtoia'.Capel ft Co. . . .. . 


. l aWg aow 
28AFdbroa^49*6 


•We exercise effect iv e -credit control and cash mamgrnwnr ' 


Tnie AgentyV.profitabaity^ ranks amongst -die Siigbesrki the Industry. A 
rtctptMavty by jkh nM q i^ppinr foiw'Ao w gd<icH Greezdees Trots, 
already amongst the top tea igc n ri c T. nie aa sredm pan ofpro-tax profit 
margin on turnover and per e a i p l u ye e; the Agency^ pre»tax profit margin 
criy uro ovcr w a s - 3.4% cotn par c d .with an averse of 2j09t;for tbefop 50. 
^Adattising AgetttyKnie*\_f^?MiitA In JUnketing IfhAJOth Jmuanr 398Gi 


T inting A w ed '• 

Tfie.table below summarises the rewdts.yf-dre.Gornpa B tr for die-fiire. 
finWiai periods ended 30th Aprd 1985; at shown in foe Acc o untant s ? 
Report:'' . 


h i Wkd wd foe«dculatk« 
made ; in prepari^ foe pt^& of Gold ^ 

subtidi^rdreOunp-). for ****** 

for foe )«r 3&h^ -'April W- ** f* *+ l * M * 9 *$* t ?, 

dated 28* FefowSy 1986. . = 

The bases and ptindpal aMtoptiom t»dr by the Oi mtoa npon ^tafo 
foe profit foceSilwLS 

Profit fatecaMAaq and Pfo^-Ajwfoj»^lgj» g!gfe: '. - ' 
Particulars. U» profit forecast 

accounts forthesix monfosoafod; 31m October*** 5 , 

management a cu i uaai ue ' foc three. mo^y - . ! 

In cur opinloo tire p ro fi t forec a st, so for to dre^aceoyg»gpyfo^ ^: 

cticubtiom are c oo cj erire d, h» hen poperiy-curepfod on *x -bqaisxj( 

.. ... ■■ e -j -'- ^ .... — 


itaaMhiaM 

30di Affi ..lafanrirf-Mfotot* • 

1981. -.1912 1981 ‘19M ' 1985 

- rooo». nooi roooi im ' itooi 


adopted by the Groqp. " 
Yonrs fattMuBy, 

. Arthur Anderea ft 430.' 1 


Totnbrer, 

Profit . before t axa t i on ■ 

Profit for the financial period 
afax taxation . 


J^Ofi 4,110- Ai5S8 II J098,18j667 
36 174 »9" 343 638 


19 80 132 I4SV 311 


00. UtrelmJmciCfiik'Ca. 

The Directors 

Gold G we d e a Tirott.pic 


The rebk abere fomonatnAadfot the Agency hn maintained fc^hJereh 


UkULMito ILnwn 

wwaoKf now 
WDiMmdSbte 
UhdHFtcanaq 
28foTebroairy,19C6 


DearShs, 


ftrfoad fiMfrti fmmtm t 

The Dtredoafarecattisat, in tire absence of anfowreeh ’dtemfonoea, 
foe Group profit before tatarion for tire year taftgWi'ArfiMf Mil 
hirnot knibi UMOn dll a turo q rer of a p ytutto n tefo _ f \ 


faces upon which the forecast ia and^ aa aet ee* in the Listing . 

Particubn -dated 2Sth1rhrtasy. 1986. W^ronmfcr.tiret foe &A 


«ai whkh gfrh hired 

re ' ‘ -w • 

rofcctK ooow. 


out u n d er * idb et uati o«y Rriati^ to ahe l^rofit 


iDti foe bash df tire profit lurecaat afEl jOOjOBQ mdan atimsred 
corporation ten cfcwge«f4396, foe profit for tire fonandti year after 
taxation wffl be not leas Am *741gOQfr Based on the we^bred awenge • 
nuiaber of -O^nary Shares nakipkf ls be in iwueduring tireyear 
ending aotii April 1986 of 8J086.795, the forecast ciniap perskare-w|B 
** 9 - w * 


after due amkcarefol'enquny. 

Yoon _ . .. . 

for Jama Gapel'lc-Ca, 
Graham' Axfocid ... 


The Directors 

GoU Greenlees Trott pic 


1 Sur rey Street 
London JwcmiR 


Hwcamplenrenti^y rinUs of tire jFtxmding Dfoectoa hare 


If tire Orfonwy Shares had fan p Atifly keM Aron^mt flrejpear endi ng 
Skh April 198^ we would have eipec^.to raiu n mre n d -d l rldMid i for 
foe jtar totafing 2J9p (net) per Orfonary Share. 


-h ' isi o u r -intentiemao reo — ■ nand . n-fi n altiM da rfuCfoflp^fi ae tiT e r 

QhBoary Shareiarespert ofthe yea r en dtog 30th Apr3T986payafefe 
hifoatStjtinkr'W 


The Directors 
JandCfdk Co. 
G en tl emen , 
Int r o duct ion 
J9fo.hoe.CBmined 


: 28fo -Fforaafy-1988 


Aprd. 1981,. 1 982, 1983, 1 984,aod l96S and asat TttoOcttfoer l9*S>nd 
foe rdatedpre^antilmncoowiteftadaMMimNcnfleunGe.Md - \ • 


Pfons me wrilks.hand for a move, sch ed u led tatafaphee in Mar l986, 
ffamtiic Agouy^ current prembanfaome UjOOOsq ft in Great 
Mtaiey Street, London Wl^ro new premfoes of akiKM'2QjOOO J jq ft in 
DitoSteet, WI. The cost to the Grwpvf ayiip pi ng foear new p c oniiea 
as expected tobe apprendmaidy £3SOjOOO read the now wiB enable tire. 
Ag eticy to bnote fa cmwMtatoS' and- provide s u b sta ntial xapreity for 
apnw ion. No d faru p ti o n hithe AgeneyV.bnainai^ is an tici pa ted. For 
father detefe see note 46 of foe Acaxantats’faport rod paragraph 9 of 
tire Statutory aid General Infor ma tion. . 


fteerem Jbrtite Offafor Mr 

We fae deneauhted so enn tima e to d e vdap GoM Greenlee s Trott as a 
strong and Independent force 'in. foe.' adrertiiixg bwinrw . ■ 


^fasrefafan tarinfo ngn^anJ a lfag for the - 
Cump i iiy* i shara Is a natml «k vch ipvncn t of thiapeacess of growth, 
pB dfc gamwhffd benefits 


of foe yore ended aOfo-Aprfl 19«2.«o tf85 and focr six montonoded 
31st October ifiifo pryredion .tire bmft doofotflntifo irnriinnl^g. 
pobda section before. . : * • - , ". ‘ - ' 

Tire fina n ci al info rmation set ofa b ^ere ft bared qn tfa fal jfa.d rem p uts 
The principal ac^totnitM^^ m fla 

treatment of apwy fa ou fa r rttimre^r ia fai errrts hfctbe d foBo^ foe 
of tire acrounting records .whidr Inti a 

fire fa 1981 Ore exanrinatfarnf nidaei]BnfalBBMsfeefomt!-hni ; r - ' 

demoatrated sfat the proririon wa o ri ^re m d appropriafa: J 

adjushnents have been reflectcsTin these a c co unts . . j \ '<’j 

Bingham Conyenft Cti, foe auditoa rttfatinre^^preesedfaiqufofied 
repom on the accounts a at 30fo April 1981 aadl982. Becaure«f tire 
fire fa July 1982, we have been unable, toabeafa ore pwn -afottrimues ,a%to~ 
the- aflocatmn of profits between thoxferiods or empire bdance' sheet as 
■at 30fo April 1981. • 

In our opinion, tfo finaixad infcriwrtifa been 


k wdL add a^pdficandy to tire attractfan of foaemvaetddp for fcodt 
current nad pWNpective kiey employees. This wifi hd^rurto continue to 
aiirair and re t ai n hf^iy tiirniril staff and Jow them topaftitipa n e 
s Bwred y inourfa tu rc sneoMk-lt'red fejen% demomtrete to fafaefag and 
p otenti al ctetfa <wtecu tmiti t mem »ti re - con«faw|8g Jtwlupa j l j ofthe 
Agency’s res o u ec a fad to tire-mafatenancc of fa growfag reputation and 
auoJsrdi of pet fonw a nrr 


prepared under the fmXoricaFcon conieiibc^giver a W'arid'fa rii^ 

of foe state of aABfos of tire Company « af Xtt ^>tdl982,- 

and 1985 and as at 31st October. l98S«ri d ib pnftm)fane mti : " 


and the six mo nt hs end ed 3 bt October I98S. Further. faoreo^hl 
adject to the aBocaticin of profitr between tfa periods'atded : ? 
1981 and 1962, foe financial fafoanwfaMi 'aiioamMbregiman.tnm 
far view of the profit and source and jqptkatiocMd fafas ef the ; 


The fating- wdl titotibreptater access tntiw capitd-marfccn for the 
p re pare of fiatyre en pa m i ws nftire'Gwup. 


are not able to-exprea an opinion an the h s hnre 'sheet at SlAfa Aprd 


^=r-- - 


Hie net proceeds rf foe Offer far Sale wffl be used to met; foe costs of 
eqni p pkig ore wew pre mi se s and for fa m e wm kfa g ?a p fa l .fa q u ha nenta. 


Accounting Peikies 

The principal acoorentagpalkta adopted; in preparing foe-actnwns-erem 

foBawi- . 


ftMjpects 

Gold Gree nle es Trott Im pos iti o ned fadjf for growth. Our differences fa 
a pproach bntfan, and ftffa^lto m u^ttopfaf'lytejat 
spemfag tifafa-eapedafiy three fa fapwriog catqovks- The 
ac pWifa ofdfcnts.aach aaCadbreyand the Na tio nti ft iVovfa dal 
Budding Society, aqd father ba ib a i fraa Toshiba «d8 only make their 
ftflcoiterfaitioa to profit fa foe next finantihl year, 


fe) Bestruf mtgnmmtbq 

The accounts are prepared rm 'riiiiriijiiii ii r 


Turnover rqnmuiii the ^ amounts tn fhrim 6u aCVAT * 


C armuskna are reocgnfted at the V^rl nifi r ifjii faii in <iwi u , 

orwfaea thexdaled nrofosetfan work ■52SST 1 


Ahhnngh rmfmorelatCT.tistoyeretonewpregreawgincTeareoqr 
overluwds, ire expect ofab us itiesi to continue to g r u w profitably fa the 
host. , 


or-wfaea she reined pr ndnrt i nw swrlt m fafr | V Tfai ^i 

recognised at the. time that tiafiy s>M> ijt 

tfirnu . 


>? 

v. 




Our reputatfan has grown year by year, and our aUfaytornttrebt- and win 

« rtfcfokl985imiifal^wiga»^h 

pitches was one of tire highest fa foe country. • 


Wc have, hoswwy^l ia i^ i cratdied tire mrfoce-of the LUC advertising 
nsteket; our share in 1985 re p res en te d less dua 1% of total MEAL- 
upcwiipir. 


In addition, foe Advertising Ass oci a tion predicts that tire maifat fadf 
vriB continue to grow fared tenm. 


Cospontion tax payable is ptmidedxm taxable profift' at tire ^mr vate. 
Ofered taxation rc pruenU theannouM upfaffo liirriiri'fiiriin 

attrfowabfcfar tax purposes » fwrlofo^Smcfr^tee^M^S 
related credits or charges are recorded fa tile anotaMtk Defcste$Wk W- ' 

t&encofoj^ wajmfal^reifare.^tifo^ 
of^, faely to be fa face at titetimr oftiKmlmal^ Difared faji h not 
prarided oa timing diff e repou wfafo^profai^tim^eva^ 

- ' . ■ ► ‘ B 0 4 ■ .'* 

Fixed assets art* stated at eat. Vm smuifis..! • -' 


M s 


The op p o rtu n ity to«pfaftfarthao u r r cp ii tation aii<t» aiiy. ii xnt «k& 
is ther e fore dor and tins i» where our priorities he • 


Dq»«cfafoii ft provided at nta cakt&ted to Write^f-dretort fca f 
estinL^d retidual ■tHi^ht W jinif 


We ikwwcogp ire the oppwtmtyto puraae a aoategy'fcr fe 
deydopgsenuf the Group n * majorfacen ail r utb i n g and related 
fuajkeu. 


present premises. The mttuti rata.of ^^fotioa'me a.foSofa-- ; 
Keasehold te proremai u 229^. : . ‘j 'c. i‘ ■ ‘ : • • • ■ ‘ 

Futures and fitting* ' -15%''' 

Motor vehicles -.25% - ' ■* 


Yours fadduBy, 
Michael. Gold 

— mlare 

mxnao wuufici 
David' Trcet ' 


^IVafapi gpm _ " ^ _ 

Work-in -prpgres» oomprisq coat* jfau^oo.haiaff'^^ftfaxlfav: ' . 




■S 

.v 


1. ’■Sk 

Vv,-* V 


‘vV/*- 

i^.Vl * :< * 


ftwertwwm are stated at nurket vafoe. ! , 




'£:*.**' . r.-' 
■ - .*!' ' 
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Profit og&pdimiy Activities before Taxation 

Twtifririk** • 


fatllBWff fingffejfar tfw PmW 

m - ■■ i - _ - _ _ ->■■ — — — ■ — - 

jEonun^i per Shorr 


Profit and Loss Actosmts 

14 TIJOCth* -' 
ended., 


Notra ' ' 

• . I 


19M .. ... 19*2 

£■00011 . . van* 

1,300 4,110 

Qfl76) (3.439) 

224 ■ • - . • 671 
(196) ‘ (537) 


_ Yetn ended 3ftb April 
1 Ml-- - 14ft* 

£'000» -- -jCOOQ* ■ 


' 6 months 



October 

”T5fiL , .. IWS 

.£■000* ... 1W» 


3.558 

a»86) 

U72 

0*203) 


11,098 

qiss) 

1,943. 

(1.706) 

28 


18,667 

(15,468) 


■13,105 

(10,923) 


3,199- 2,102 

(2,714) (1*484) 


1.65p l.Blp 


v:v"-fc 4 -.v ».».■.* '.'V- ■>.- • . 

«, ;! * . • ' - r ■■'■'. 

- •V^.-v- . - t ... ■• -.» 
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Fixtd Aaoti ^ ‘ . ■ r ' - 

Tangibfe ^ ^ • 

••• .* . 

Inupua tyjs, 

■ Cash 


Balance Sheets 


.. ' WBl 

Notes L’OOOt 


30diAprfl 


Cnriton: 

Amounts falling due within one year 
Net Carnot Assets 
Tola} Assets jess . 

tartmS twjbiQuB 

due t&cr one year 

aod Charges 

Set Assets ■■..•'■■' 


(1328) 
■ 48 


• (1,818) 

■■ v 85= 


(3303) 

144 


(4,213) 

329 


(7304 ) 

>495 


CaDed^wiafcfite' 
Profit wd Idsea 


~ (274) 


■ ' 400 *■•*•■ 100 

590 - - m 


j-OViiVi-Viv- *? 

■ • •• .r iV. — -’ . . 


iSS-^-r jj-4^ 1 . 

■ • ■ 

Source of Fmuts 
Pno^fi^tKe^ fi ba aci al period 

Add (detfact) Items' not involving cash flow dorifg the period 

— d ep reda t io n ■-*■' *■ 

— (profit) ion od £^>osal of taiw&le fixed assets . v 


. ■ - 20,.. . s "j02. ' : 234 .,...■ 3 

Statements of Soqrte and AppUcathn of Funds 

Mmtb'' 

:. tSuitd- •■•. . -: 

30th Aptfl ' Yews endtd 30th i 


379 69ft. .. . , 877 


r ' ' '6 months 
whdeUTist 


1981 

; 1982. . 

•1983 . l-. 

:. .19W 4 

.1-060, 

• £«0A 

■itXKk 


19 

80 

132 

145 


a-Mi-jJl-crtzS - _ t> 


ayJjrtiiw- ’* -iri: 20- 

; ' “V . ; f ' — 

Increase v - r 


Applic a tion of Foods ■■.- 
P«ichase«fiaiigfalBfixed^ssets- *• --<«•— 

Deerease-in cr ^ tors faffing due-after mote than one year - 
Dividends .proposed - 

Inpeye ifahdt fWreRnt assets, as sfadWo-btiow 

~ t -.;■•«<<.• ■ -T-r. :-■■ -■- l - - •• • • ■ 

— •r-'ry.ty vv •■ -Increase (Decrease) in Net Current Assets 
Work-in-progress •‘•‘••••- ••••' .• • . 

i. •i-rfiV 5. r ' . 

Invesnneots. •••■■•••.•.. .... 

^po3ferii5#i^B' <fc *^^^*'5 ,| g |e y?”* • -. 

ir ■-.■■>■ >*>•■ ’ ,1 • • 

Movement in net liquid funds 

- •' • ... t- 

- ^ . . ; 

Mff .9* -.r .• • - < : •• • ~ 

No&S . 1 ‘ ■ k *. 

T «the'Urrited’ Krngdom. ■ • '• 1 " 

t,V. 4. ■iH/i.tft'&J r« ■!•;. " • ••*■>••->•■• 


20>.t»r nti i09* •.< 
— 1 


25 85^ • 122 ‘ ! 80 

.•.‘WVt .■• 4'S, ,^-r 4 *’ •- £aww:' to • ‘- 1 -' (4) 

16 - 20 . . 0.0 

Kc s fattB t a B W TW . ’ fl n ■s 11 »v r j 4« ■ • ■ 

■> •■>.** ■'K" i.485- v 

150 20-? .*■ ■•35-.' ‘-T-r- 88 

56 — — 274 


6 ' 78 


.14* . ,34 


(265) QfiOS) 

(47) (339) 

101 '' ’ 391 
(40) (18) 


. 37, .. - h.. 59 


26 85 87 (54) 

(107) 1/137 1,032 1,704 

500 CS9) J . *T- 34 • • • ■•' 20 

(311) • Qi444) ■ (2^223 ) 

'■ 108 - (225) (291) ' (555) 

108*" ‘281 242 

(H9)' ;3' 234 J 1(570) 

37 59 185 366 


Earnings {rir^jre for ead^ period, ire' based cm die profit far jdre ... . *, ,J 
fitdineial period arid been cadadaml On die 'KOOOJOOO Orduurv 


12 Creditors 

Amounts failing due within one \tritr — ‘ • * ' 

• ' . ” : - 3lsc October 

1985 

' CTOOl 

Bank overdraft 570 

1~nde creditors 4,445 

Proposed dividends _ 180 

Other creditors 

- UK corporation tax parable 304 

- VAT 305 

- Social security and PAYE 49 

- ACT on proposed dividends 77 

Accruals and deferred income 854 

7,006 

The bank overdraft at 31st October 1985 consists of unpresented cheques. 
Amounts falling due after one vear — 

3 1st October 
IMS 

; ; 2 «oot 

UK corporation tax payable 276 

The UK corporation tax payable is in respect of the profit for the period 

to 3 1st October 1 955 and will form part of the liability for the tax period 
ending 30th April 1986. becoming payable on 1st February 1987. 

13 Provision Jbr Liabilities and Charges 

The provision for liabilities and charges consists' of deferred taxation 
which has been provided in fulL 

31st October 
1905 

j ; . . , . . - cwos 

Excess of tax allowances over book depreciation of fixed assets S3 

Other current timing differences 34 


74 Called-up Share Capital 

The authorised dure capital at 31st October 1985 was £250,000. being 
250,000 Ordinary Shares of £1 each. 

The called-up share capital at. 31st October 1985 comprised 100,000 
allotted, called-up and fully paid Ordinary Shares of £1 each. 

Foe changes in the share capital since 31st October 1985 see note 18(c). 

In December 1984 the Company. established an Employee Share Option 
Scheme. under which, in May 1985, options, were granted over 4,500 . 
Ordinary Shares of £1 each at an exercise price of£23. far February 1986 
options were granted over a further 6,400 Ordinary Shares of £1 each at 
an exercise price of £1 32. 

15 Profit and Lass Account 

The movement on the profit and loss account since incorpor ati on is as 
follows — , . 

. ’ . . . . , 4 month* 

14 months ended 

odd ...... . list 

30th AprA 


Year ended 30th , 


1982 
LtNXh . 

1983 

rooo*. 

1984 

.£*0001 

1985 

£TO0s 

IMS 

CMOs 

19 

82 

214 

279 - 

590 

80 

132 

145 

311 

- 187 

(17) 

— 

(80) 

, — 

«— ■ 

82 

214 

279 

590 

777 


End of period 


76 Lease Commitments 

The Company has entered into a lfcase for new premises for which the 
rent is paydue fidm 28' days after practical completion of the premises. 
Practical completion is expected in or about April 1986. The annual 
rental wifi be £32SjOOQb subject to review every five yean, and the lease 
will expire in 2010. The cost to die Company of equipping the premises 
is estimated to be approximately £350,000. •«•■>• 

The Company is negotiatizffithe sale byway of assignment of the lease on 
-'it^rnam io&tiflfe premiss. The Campariy has also served notice exercising 
i^%pBiS fci i ltj t lfcj tiiM iteme )e£»e cn'ift b&etprt&Stes.as fraeh ] 7th July 
19K3^^ni31 L fS)&ds'b8 tK&e leases fcti-e beeh £101 /X». and £24,000 - 

tv| hes niw«aivi ,• tsvro* * 

17‘Peraaoos 

The ■Com pan y operates a pension scheme fair die benefit of certain 
director* and -employe^ in respect of whom it has made die foDtiwing 
contributions - 

6 months 

•14 months andad 

•• aoth^q Tor ended 30th April Ocfc^ 

1981 1982 1983 1984 1985 IMS 

x.’OOOs fooo* cooos rooos foods cm 


— — 50 


so so 


The Company expects to introduce within 1Z months arrangeroems to 
enable employees to fund tbtir own pension plans. 

78 Subsequent francs 

(a) The Company acquired on 27th August 1985, for a ncxnina] 
consideration, the whole of the issued share capital of Jeon well Limited; a 
company which had not traded since incorporation and which has 
subs^uemly changed its name to Gold Greenlees Trott Advertising 
Limited. On 31st January 1986 die trade and certain of the assets and ' 
liabilities 6f the- Company were transferred- to die subsidiary in - 
consideration, for- the- allotment and issue to the Company of 99,998- • 
ordinary shares of £1 each credited as fully paid. This change in the 
Group structure has no impact on the financial information co nta i ne d in 
this'tepon. ' 

fb) Tfve'Company was re-reglstered as a public limited company on 14th 
Tdirirary 1986.- ' ■: - .. . . Is. 


fin a nci a l period arid hive been ca lcu lated bn Ac 8,000,000 Ordinarv ^ _ (c) The following changes in share capital have taken place 

Shares of Sp catfa fb issue immedutdy pBor fo rhe Offer for Sale? "* ' 3i R October 1985: 


Mmonib 
ended 
30dt Aprfl 
1981 


Yean ended 30th April 

I9M 1983.-. 1*84* I9SS 


■i.montha 

ended 

3I« 


fOOOS ItXBs COOOi X'OOOs tDOft ' £*0088 


75 

133 

118 

142 

206 

.540 

696 

1.138 

16 

25 

- -85 

J22 

r w ,2 , ■ 

^ * 

■l 

.: JP_ 


Remuneration 

— Founding 1 Directors 

— Other employees 


The Directors’ remuneration shown above represents the remuneration of 
the Founding Directors, M D Gold, M E Greenlees and D J Trott . , 

3 £xopri«lml itUh ■" 1 s ' ' ' ■ - - r 

ThewsigjtkitiaL'i tetri ctimprises die amount received from the Company's 
insurers r^atii^lSr the fire' in Julv 1982 less therelited costs. "" * 

, r • 

4 Investment Income 

Investment income comprises - 

Income from listed 33 20 

^^^fefterest receivable. " 9 41 53 43 123 116 


ts’.-wC *v *■> i'4l ■* '.-S3 ■ 85 *-156 '^34. 

*^T55gF n , « . . 1 

5 ranjKfcttrSJ.fSjV-jf A* f --.i :■* ^ ' 

q Wtsed op profits for.tho period, comprisea -A ^ 

ii-r ir *i- ' T 7 "' r ' : " : ~ 7 " '* ' 'imarnhs 

• 14nxnds ttM 

aothdid Yran enjed jPAAffg OcttW 

1981 1982 1983 . 1984 1985 - , IMS 

tDQfe roofe £ioaa» tvoos tm CQ00* 

Current rioatipo': r,.* v ' ^ ' U7 • . 82. . 37 182 307 276 

Defepyidf tyatia^.- ^ ^ v5Q . ...I6. : a . . (f.j) 

~*94 *2 BP 

The tamjd'jbpBMbo^ Ij^nw-biHfap^Coippany refte&t . — — - 
— die varying extent to which the Cmnpap)' h* 5 bMvmted fit»n the anal! 

i-i—t — r ■' " ’ ? ‘ . ' 


8 Tangible Fated Assets 

At 31st October J985 the Company's tangddc'fixed'taseti comprised - ' 
— .... « Ptai 

heoqt wbdwst-.. . ...bool 
*t«t. dap r ae farfon .wb* 

: ! -~ - rows rt» • roooi 

leasehold improvements . . |73 81 .9} 

■Fixtures and Bmngs I7f 48 •*:’ IH 

Motor vejhides-: ■ ‘-A M2*.'- r -»i' r-328t- v’- - ' ;323 


9 Wor k la p rog re s s - 

Work-in-progres s c ompri ses costs chargeable to clients as follows — 


companies* rate-of eorporation tax, and ■ : , 

- the amount of enteitunirg and other eostt not aOowablefor fax p®m& s 

6 Dividends 

No dividend?: were paid to Ordinary shareholders during the periods 
coded 30th .April. 19S l to 1985. In the current year i-firft arid final ' 
dividend aisbtiffi^ .to iHVXJO in respect bf the year ended 30th April 
1985 iftdim interim dwkfend of £120,DOO in respect of the vear emnng 
30th April 1986 were proposed; these dividends repnienteJ rates of 
0.75p and l.Sp per Ordinary Share respect i vely on die 8,000,000 
Ordinary Sum of 5p each in Issue immediately prior to the Offer lor.. . 
5ale. These ^ dividends were paid on 31st. January 1986. ... 


Work-in-progress 

Lessr progress- billies 


10. Debtors’ !,t 

Amounts Eallfng doe within one year — 


Trade debtors - 
Other debtors 

Prepayments and accrued ircome 

.Amount? filling doe after one year 
ACT recoverable 


Mat October 

- -r -tf85 
■COpOs 

338 

; ^ (if) 


3 1st October 

. w 

rows 

4,214 

52 

107 

'[*$} 

, -I- • 

^*7 

4450 


On ,27th -February 1986 the authorised share capital of the Company was 
increased from £250,000 to £595,750 by the cre a tion of an additional 
345,750 Ordinary Shares of £1 each and each Ordinary Share was sub- 
divided into 20 Ordinary Shares of 5p each. On the same date die 
Company capitalised. £300,000 of its reserves and allotted, credited as 
fully paid, 6,000,000 new Ordinary Shares of 5p each to its existing . 
shareholders. ." 

The movemenr in the issued share capital since 31st October 1985 was as 
follows: ■ 

... ■ - - - . rfWHSs 

In issue-at 3fstOctob«t 1985^ - ' ' ■ ' t00 

^000,000 Ordinary Share&ofrSp. each -allotted, credired as - * 

fidly paid, by w3y of capitalisation of reserves on 

27th Febuary 1986 300 

In issue at 28tji February 1986 . 400 

As a result of the Offer for Sale the issued share capital will increase by a 
further £33,000 being die issue of 660,000 Ordinary Shares of 5p caffa 
fully paid. 

79 Audited Accounts 

Accounts relating to all die periods ended 30th April 1985 have been 
dcKvercd'to the Registrar .of Companies. The auditors' reports on die 
accosts *toert ’ufajuahfied'Vriththe exception of our report on the profit 
and loss account and Ttateirimt of source arid application of foods for the 
year ended BOth^Af^il 1983. ■ * 

A fire in July 1982 (before our appointment as auditors) destroyed d* 
Company's premises and its accounts records. The Company 
Tfec dustru cted its ‘records inVespcct ofthe period between the date't^fts 
previous audited accounts, 30th April 1982, and the date erf" die fire. The 
prindpaj -area id which material uncertainties arose related to the' 
composition of cred i t o rs at 30th April 1982 and It was this uncertainty 
that led us to qualify our report on the accounts at 30th -Aprfl 1983^ 

Our examination of subsequent transactions has now confirmed that die 
only area in which adjustments were needed was creditors at 30th Apnl 
1982; in retrospect thev were overstated and appropriate adjustments 


71 Investments 

Investments are in an open ended investment company which maintains 
currency funds each with a portfolio of deposits, the accrued interest 
from which is reflected in the market value of the holding. Accordingly, . 
die increase in the market value is reflected in the profit and loss account 
as it represents accrued interest and is considered by the Directors to be^ 
distributable. The original cost of the investments was £300,000. 


have been made to the’amounts reported' in the statutory accounts at 
30th April 1981 to 1983. As a result, in this report our opinion on the 1 
balance sheet'at 30th April 1982 and the profit and loss accounts and . 
statements of source and application of funds for the subsequent periods 
is unqualified. Our only remaining uncertainty relates, iq.tbe *floc*tioit«f 
profits het»{een 198? ^nd 1981 and the balance sheet at 30th Aprfl 1981 
on which wp have bqerv unable tq obtain our own assurances 4s,fhe . 
accountixg reconls were destroyed in the fire. 

No audited accounts have been prepared in respect of any financial . , 
period since 31st October 1985. 

Yours faithfully,. . .. • i . 

Arthur Andersen & Co. ■ •' 

Chartered Accountants. 


gTATUTORY AND -Q ENERAL I NFORMATION * 

| TSfrCowytx j mtd! io Am eapiut] . 

(a) The CerafMuy, whose priadjul pber of buuaca Is u 41 GtckPuIiokj Street, London 
mu ids. was tacorporeml in Ergtind under tfic Compsnid Act* 194$ to 1976 at a pram 
corepmy on 2*h lrbn»iy I9B0 wi* number 14*2152 under dx nne Ktacfly Umted and 
on 4* July 1980 the uk of the Company «u duaged to Cold Greenlees Trott LffAted- 
The prVK^uI oljecn fix which the Corapuy was anUbhcd, ** mt «n to Ctiwe 4 of its 
Memorandum of Aasociation, arc W act « the holding and cxnfaiatlng oxnpsny of Ac 
Crwp snd M C?rry on the bulinc» of advertising agents. 

(b) On 19A Aigutt 1983 ihc' Company alloacd aedned « faOy paid by way of 
r»pteili M r i w,i of RKrees 72,000 Ordinary "A” Shares of £! each and £000 Ordinary "B" 
Shares of £1 each to exiitlag shartiuldcre. On 17* January 1984 the Company retired to 
remove die dMnction between the "A" shares which canted tight) of 

prenanpricn and the "B" tWn which carried » wch tights and th rrv a firr aD Ac Ordinary 
Share ranked pan pasu tutor sc. 

(c) On 14<h February l$8d dw Company was rc- r e gbua c d as a prAfae flOMfHl iy under the 
Compirtict Act 19 85 nidi in proeot mate. 

(4) immediately prior u 27th February 1986 the authorised dure capital was £250,000 
cempriang 250^000 Ordinary Shares of £i eadi-oC which 1007)00 had bora imed and were 
fuDy paid. On 27th February 1986 by or pursuant to a special l e a ohltin re 

(i) the audwtired afaare ofAtal of Ac Company was mrrvwri m £595,750 by the 
ereuioB of an additianal 34S.7S0 Ordsury Shares of £1 each; 

(S) each Ordinary Share oT £1 was sub-dh-idnl into 20 Oidany Sham of 5p each; 
and ■ ■ 

(ia) 6jOOOjO(K) new Ordinary Shares were adotted, creAttd as fuHypai, to Ac 
existing durehoUcre by way of a capitalisation of reserve*. 

M By or pursuant to aipeciil resolution parsed on 28A February 1986 red amlMunaBy 
on die Council of The Stock E x c h a n ge gr an ting a fatteg far Ae Onhaary Shares toned rad 
now beb^ issued and the listin g becoming effective not later dim 31 k March 1986, 660JM0 
new Ordinary Shares were allotted to James Capci & Co. u a price of I65ppcr dim. 

(A Save as disclosed In this paregr^ih and paragraphs 2 and 5 bdow, within the three yean 
pre cedin g the date of thfct document; 

<>) there has been no alteration in the dure capital of the Company. 

(d) no dare or loan capital of the Company or of ia w b ri dfaty has been famed or 
agreed lo be issued for Cash or otherwise; 

(uf) except pursuant to the Offer for Sale Agree m ent itfe n d to m paragraph 6 
below, no com mnd ont. discounts, Inuhaa ge i or other special tems have been 
granted by the Company or by its subsidiary to connection with the issue or 
sde of any share dr loan capital; and' - "• 

fb) do capital of the Company or of Its sub si diar y is under option or 

agreed conditionally or anaxvhtioaaDy to be pur under . option and Ae 
Company doe* not have my outstanding e o mie reib ie debt secu ri ties. 

(g) FoBowing the Offer for Sale. 2^83j000 Ordinary Shares will remain nnismed and 
mc ren mftted bnt, except as mend aned in paragraph 5 Wow, there Js.no present foumlon 
to iccue any of Ae authorised but unissued share capital of dm Company and, 3we wfA the 
prior ap proval of the members in genera) meeting, no fame of dares «iB be made whidb 
would effectively alter Ae control of the Company or Ae natm of la budnesi and no 
material issue of shares (other than to shareholders pm Mia to their g ris tin g shareholdings) 
wrffl be made within one year of the date of thb document. 


2 SabM Uay 

(a) The Company has ope subsidiary, namely to whefly-owned o perating subsidiary. Cold 
Greenlees Trott Advertising United (“the subridtay’*). The subsidiary was inco rp o r ate d io 
England under Ae rnmpmi« Act 1985 as a private company on 27A August 1985 under 
Ae name konweB limited with an authorised dare capital of IIJD00 c£ which mo or&nray 
share* of tV were held nil paid by the subscribers so Ac Memora n dum and Articles of 
Association. These two shares were mbsrqaatdy paid up ip cash at pie. The principal abject 
of the mbridfany, as set oat in Clause 3 of to Memorananm of Anaciatta, is tn act as 
ah e nbb t ag om . The name of the subsidiary was changed to ha present name an IQA 
December 1985. Its registered office is the same as that of the Company. 

A) On 19A Septemher 1965 Ae authorised share capital ofthe ndiridhiy m foermsed to 
£1003X10 by the creation of an additional 99,000 enfomy Anns of £1 oach- 

(e) On 3 1st January 1986 die subsidSaxy ksurd and dlotied 99^98 ordtaary shares of £1 
mA to Ae Company, credited as folly paid, as cmidention for the mndcr to ft, p u w na n t 
to rnnmct 8(b) befow, of the tredc and aa tal n of the assets and fahtttia of the Company. 

(d) Saw: as aforesaid there have been no other ahention* io Ae Aire capital ofthe 
subsidiary sinee to inempontion. 


3 Artidts ej Anodatioa 

The- Articles of Association adopte d on 28th February 1986 and c ur tain raobtians of the 
Co m p l y passed an that date together provide as follows; 

SmeCapnl 

, (a^ The WhoriiShEie oipffl aftiieCdmwiT may bc'jncreased by ordinary w s o lnt io n 
uufiMKxd by nn^laf moiutnx&'i •>>/. »fr O-tX-n. trtxi: ^ t - •; - ' 

(b) are iuyhotfaed: ■‘•wwo >•• 

0-- until 31st March 1986 to exercise Ac Company's powen-to allot 660£00 
Ordinary Shares, as mentioned in paragraph 1(e) abom, a*.if section 89(1) of 
the Cc rn pa nir s Act 1985 did not apply to such aflotment, 

(U) uud 27th February 199] to exoehe the C o m pa ny 's pawn to aBat, grant 
options over or otherwise deal wtA Ae OiAnary Shares up m an aggregate 
nnminaf amount of £162.750; and 

06) pursuant to section 95 of the Companies Act 1985 to a&ot oqoity securities 
pursuant to Ae anthortty mentioned m the preceding sub-paragraph m if 
sectioo 89(1) of that Act did not apply tosuth aDouncuz. 

(c) AH Ae tamed Ordinary Shares are fas r e gis te r ed Conn. 

(Id) The Directors may deefcne to register a transfer of any dure (not being a fo9y paid 
share). 

(c) The Ordinary Sham rank port pom m share in Ae profits and, in Ae erent of 
liquidation. In any unpin* assets on a return of capuaL 

(0 A sharAoldcr may be dfaepfianchhed where be. dt a person ap pe ar ing to be in teres t ed 
in dares, foils to comply wtA ariotioe foam Ae Co mp a ny reydrtng him to Indtaan Ac 
capacity In whkA he bolds such abases or Miy.fooereK in them. 


Votes cfJttaabcn 

5ub)ect to any rights or restrictions as to voting attached to any class of shares, at any 
general meeting every member who (being an individual) it present In penon or (bring a 
corporation) Is present by duly authorised ir pmca t adv c or proxy shall, on a show of hands, 
bare one vote rad on a poll every member shall have one vote for every share of winch he is 
a bolder. 


Kgrinirorf/tybi 

In the event of the share capital being divided into different dunes of Aires, ill or any of 
the rights or privileges attached to any daprof than: (or some only of the shares of assy dies 
which shall be treated as forming an entirely separate dau) may, whether or nor Ae 
Company b befog wound-op, be varied or ab ro g a ted (a) far such a manner (if any) as may be 
provfocd by such rights, or (b) in the absence of any such provision, either with the consent 
in writing of the heWen of at least three quarters of the nominal anxrint of the issued 
shares of that dan or with the sanction of a special res ol u tio n pawed at a separate mcctfog 
of the holders of Ae toued shares of that dais, but dm otherwise. 


Ancfris - - -n . 

(a) A Director Aafl not be entitled tn rote in respect of any co n t rac t or a rrange m ent in 
which he direedy or tottre ed y hie a material Jnteiat (other than Ae ap poin t ment of . 
fcfamelf or any other Director to any office or place of profit under the Company rad the 
terms of any audi appoi nt ment) and shall not be cutmeed in reckoning whether a quorum is 
presctririrnqrrijdt&g'wfobalf any stich imtizr b conridered « decided. However; a 
Director shall be entided to rote and be counted in Ac foonsn in respect of any resolution 
co nce rning any dS Ae following mancae- 

0) theglvfogof a guarantee, security or indemnity w hSm in respect of money lent 
. . nr oMSgations incurred by him at the cequest of or for the benefit of the 

Company or any of to subsidiaries; 

(ii> Ae giving of any guarantee, security or indemnity to a third party in respect of 
a debt or obt^atioa of the Company or any of its subsidiaries for whfch he 
huasdf has assumed respoaribdity to whole or to pact and whether alone or 
• Jowly with othefs inxJcra guirantcc or iudmmfcy or by-AegMng ofarcurfcy, 
W) a ptt^ewd contanii^ an offer fix' Asres or dehenturet or other aeeurities of or 
by the Couqieny or any of to suhwfissia for subscriptieu or piuxhaac in wUch 
eitfccr he b or b to be fauereoed » a pMtfeJprat in the aidtmi% «t«A- 
tmderwritfog thereof, 

(W) any proposal craicernkig any other corporation In which he b interested directij 
.ice jnArictiy . whether as jbi officnrc»» Anrhokkr or otherwise howsoever, 
provided that be (together vrith ac^. prisons ronnrerid . with Un within the 
meaning of section 346 of Ae Companies Act 1985) b not the balder or 
^ fyneflci sDy toweard in 196 or mow of any ebss of the equity share cqptol of 
" mb corpohflcn (or'oT in third corpofazioB whkh his iatemc is 

derived) or of Ae voting rights avadaMc to nsenforii 'of Ae rderane company 
(ray such interest bring d ee med Sir these purposes to be a material interest itt 
■ ap the cfecan a tjnoal; 

,...(*) *4eptfoii, Bwfifcati ra or operation of a 

'iperjimiuDon fond cr retWriterB^ death or dkaMity benefit scheme under 
which he may benefit and which has been ap pi o v t d by and is subject maud 
cuoditioni] upon approval by the Board of the Inland RcrttWC for taxation 
pmpoicsiand 

(vi) any proposal con ce r ni ng Ae adaption, ireuHfication cr opera ti o n of any 

employees' share scheme within the meaning of section 74 3 of the Canp in ic * 
vAcj, ipjdfpwlpdj he-may bepc& and which fo& been approved by rad ia 
iM .^ upoq tpprorai be (hy Board offobnd Revenue for 

ttoahop wttdfrriitM both to tSTwaors ind employees rad does not 

' “ accorif 'td 'any'-bbw&tb^any'taidi pririhge or advantage not generaBy ac co rded 
-WthirdtijJctycct Krwhcun such -scheme rel at es; 

(b) The prevtoei a of tealon WI of the ^ oaipanfesAa 198? (retirement of Kretiors at die 
•ge of 70) da t»t appfy to the Company. 

(f) The Directors A^l for their lenxri U DwKtwi be entitled to such annual 

ramuuMSdb m Am ntiy Awrenine.' Any Director who for request poforms special services 
or goefar Irtdides abfeattfor arnr purposes of Ae^ Coritpsny may recrire anch extra 
• r c mui ie ratl oti by way-&f lunfosam. salary, eo«miipon. pc«centjge of profits or otherwise ae 
the Daretor* tn» (fofonphir,- 
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I Tic Dktaan raw few me » appoasx one ra mow of Adr 10 fa office of 


IfauefiiE Dfractee, Idm Managing DwwMp, Executive Dfrwmr or u» my other «ffi« or 
7 s * . , . .u nr busSnen of tie Canmanw as tbev m*v 


«n » hold tndh office, and raw from time to one (subject to the pnHfomsof »» «fce 


attract between fam tf«d the Conytny and wfafcfa pr4*k* to ny dim for djmy a he 
pu, have fa breach of m scrace eantrae*) waw « dsmbs fan w thou bom sods 
office and appeim another or others in hi* or dam pfact or places, 

(e)Ate**fyAniwdGenerdMtttB$«KtiiMiiffaDtaeCTon«hoarcaAje«ra 

mtaacot fa row**, or « awr *«" « «"**■ ^ «**« 

«e Dtatora sifa is a*j« » rottaemenc fa mourn fa ihaB ntta*A«wtai«s Dttetnr 
u. ft* n^ypotatmcpt. Evecutrec Dotctots arc not regtard to retire fa 

NUtat 


ff) f^r, / piftfir artnn b required bv a Pnvttw. 


Tl* DtrecBar* nay cxoeh* sH fa power* of fa Company to bonuw or ratae many, sad 
» bww w du« to uadma^ p»ww ^ unofcd or «w prt Amof 

■ad to foue defeatures. debenture stuck aid other jecurftta. The Dstccmb sh»n mma 
fafatrowilg effa 0007117 and otectae «H vqtwg fod other rights aid powers of 

ceaBoi eeet^ahk dhe Can^iin in Tapect of Its subsKWies » as le cbmv (» ngwib 

ta fasfciUrfci 10 fa a* by tod) exactse It can so ensure) that fa Seagate #motn* fa the 

tnae benwontsttadi^ in respect of tbemaniei borrowed or srenwd bv tfae Croup 

(cxdasfcvc of monies owing by one member of the Group to another) shall not at any time 
wfthou the previous smetfen of the Comp™ In general meeting exceed on mount equal 
n dne fl n— the Adjusted Cental and Romo (as defined in the Articles). 


Artifmifr 

AB dMdkndt nddmd fin- twelve vest* ■fire haring been declared duB, if the Bond to 
moires, be for feite d and fall term to the Conqvaiiy. 


(a) *fa a» l y faHotriog the Offer for Sale, the holdings (jB of which are henrfical except 
dm ef E A F"i— « who M<fr shares as toe of the trustees of ccrtam of the Direction' 
s mlumli ) of the Directors and their lamthes. « they vviB appear in the Register 
Mtai s d under d* proredona of the CUtnpanes Act 1985. will be as fcflowK 


Before the Offer Cor Sale 


Directare 

MDGoU 

ME Greenlees 
Dj Tract 
E A Etamoo 


Ordmaty 
Shares fadd 


2,413,280 

2,413,280 

2,413^80 


Directors 

M D Gold 
M E Greenlees 
DITiatf 


Earliest Expiry 
Dace 


27th February 1991 
27th February 1991 
27th Erfaraarv 1991 


Stfaria are wrt e we d annually at at 1st May. 

(d) The Company hat in each of the past t hre e years paid £50,000 by way of contribution to 
a idf admnbtered pension scheme be the benefit of the Founding Directors and one 
Am. tor of the afaid n y. 

(e) There are no o uts t anding loans granted by the Gmpany or the subsidiary to the 
Directors or any gtnraplrea provided by the Company or the subsidiary. 

(1) Sire as d it do red in suhpae^raph (b) and in paragraph 6 beknr no Director has any 
interest in any transactions wiudiare or were mmsual in their nsture or coodnions cr 
ri g in fi c an t to the hnmcSB of the Coss y a n y or its stdnadary and whkh were efiected by it 
<i) during die c urrent or hMtadlatdy preceding financial year, or 
(U) daring an earlier financial rear and which remain in any respect outnandirg or 
unperformed. 


(g) E A Ernewon «fl receive a fee of itjDOO per annum in hfecapacity as a nan -executive 
Director of die Com pan y. 

(h) E A Emctson h a d i re c t or of lamdon Bridge FxnaDCe I imbed, a subsidiarY of H2 Satimrl 
d Co. Latticed, vrfth which the Grirqp has a credir pnmcnai ag i ua n cn t. 


EnpiMur Shore Opcfexi SdWmr 

On 2 1st D i rrr n dw 1984 the Company introduced an Employee Sure Opdon Schrns* for 
which approval, in its a me nded form, was obtained from die Board of the Inland Revenue 
on 25th f d ns w 1986. The scheme empowered a committee of the Board of the Directors 
of the C om p a ny (the board”) to put under option vp.to 10.9% of the Ordinary share 
cap i tal of the Company from time to tone hi issue. Chi 31st May 1985 the Company granted 
options mukr the scheme for 4,500 of its Oiduusy Shares of XI cadi befog 4.5 per cent of 
its' then issued Oldfoary Shares. The option exercise price for each of those shares was £23. 
On 21st Fc Uua ry 1986 the sdiane was amended by an ordinary resolution of the 
Camp ray. Further options were gim tcd on 27th February 1986 over 6,400 Ordinary Shares 
of Cl each befog 6.4 per cent, of the then rimed Onbnare share apial of the Company to 
^^kyees ef the Group the option exercise price of each of dune share* being £132 
bringing the total percentage of the bree d Ordinary share capital already pm under option 
by All dfoe to 10.9 per cent, of die then tamed Ordinary share capital of the CampJby. 
FoBowfog tbccap tofri a tinn issue and sub-dtv-taicn of die Oldbury Shares referred to In 
paragraph ((d) above the hoard resolved to adjust the number of Ordinary Sham put under 
option under the scheme to i60fl00 and 5IZJOOO respectively and the option exercise prices 
to £0-2875 and £1.65 respectively. The auditors have confirmed in writing that snch 
a djustment ta in dretr qpfofon far and reasonable. Approval of such adjustment is cusrendy 
befog sought from the Board of the Inland Revenue. 

da 27th fdnwT 1986 the Cctnpanr retched to rerminite the scheme with tamed ia re 
effect. 


hefk 5hanmg Scbtwt 

The Co mp any tat intr o duce d an Employee Profit Sharing Scheme pursuant to the 
fo rtahn a of the finance Act 1978 (u a men d e d). The scheme wot adopted by the Company 
hi generd meet i ng on 2Btb February 1986 subject to such changes as are necessary to secure 
die approval of the scheme by the Baud of the Inland Revenue. The scheme wdl be 
gorenied by a trust deed to he entered into and the trustees of the scheme are to be R M 
Al ex a nder (indep e nde n t trustee) and M D Gold, M E Greenlees and D J Trott (coUectKek 
“the Trustees”). 


The mtin proriafons of dw scheme are ar foUovis-* 

(D AB fuB-tiue employees and Dfoectore of the Group, as defined therein, who 
have been m the enyfoyment of the Group for at least six months prior to die 
date an which the money is to be provided fay the Company to the Trustees for 
the pupate of die scheme and who work a minimum of 25 hours per weefc are 
eligible to parachute in the scheme. No payment it req ui red from participants. 

W Tli amount of funds aradabir for appropriation to the scheme for any 
woumtag period wil be sods sum as may be determined by the Directors, 
provided that: 

W <1*4 uxd amount of finds made amiable for acquisition or subscription in 
any accounting period may not exceed S per cent, of the profit before tax and 
extraonfoiaty items of die Group for that acrotaxiig prrfod; 

<b) die mariunun number of Ordinary Shares of the Company which mar be 
baaed in respect of any one accounting period under the scheme and any other 
profit sharing scheme from time to time operated by the Company may not 
nt red 0.596 of die Isturd Ordburr dure of the Cbtnptnv on die dav 

i rartridiitel y prewfa^ the proposed subscription of the Comparw b sharre; ‘ 

(c) the m a ximu m nmnber of Ordinarv Shoes winch miv be rimed during the 

He of the acbeme daB not exceed 86,600 Ordinary Shares (beutg 196 of the 
tamed Ordksary share capiial of the Company rimardtatdy foBomrmg this Ofier 
fi» Sale). The bmh on dw msnber of shares available for ume voider die 
a tfuM i r may he adjusted by th* board in the e v e n t of any capttaftsatian, rights 
ta me, re ri sn l ki at to n, sub-ditinQn or wductkm in share capital subject to the 
aodtots* cimfinnatSon in writing that snch adj ustm e nt is in their for 

and reasonable. 

(d) The nwxirenn i nine of Ordinary Shares which easy be appropriated to 
any MidU pmfc^nnt m any Smtaal year shaQ not excvxd die lesser ofi 
— £5,000, and 

*j-- the greater of 1 1^2 50 and 1096 of a participant's grass emofomeno in the 
tax ycxr omearued (or, if greater, fa dr immediately preceding tax year) or 
such other statutory hmn as maT replace the current Lmit 

(ff) Subject to dx tool amacmt of finds available, there is nn Ibntt cm the nordor 
of the Oldfoary Shoes which may be purchased by the Trustees of the scheme 
at opposed K shares for which they may subscribe. 

0*1 The provisions of the s ch e me may be altered by supplemental trust deed 

between the Ctai^ .,, and the Trusters , provided dut no such a f ternoon mar 
be made without the prior approval of the Board of b&tid Revenue. 

(v) AB Ordinary Shares acquired undor the Sche m e bv subscription be" 
««dlfod*MJy paid mid shall rank peri pm in aB respects with the other 

that they ahJ not rank for mr diridend in nspert 
of the profits nf the (hemp before tax and e xuausifiuai v tern winch traded 
theta aojuiuikin. 

(ri) S hares .n piired by the Tnocccs mder the wfeeme wdl be held by dym far a 
BilLi U^Ap aiod of two ycare or jif shower) the period to die date of dw death, 
the attafamxnt of stautorr peuksiabie age or cessation of employment by 
re * wa ■'tihadtaCy, njisy or draUta' of the partidputt during ukk tone 
they may not be said. For the following three years the Trustee* wdi, unless the 
Ptiddpant concerned wishes u> dispose of the same, mam such shares and uiQ 
•hermfrer if the participant so requests transfer the tame m die partKiptaH. 


6 lamammgmuua 

ri >t ^ r !°T CT 8(C) bdo " r I« B “ Capd&Co. bn agreed ctmdMoniDy on the listit^ for 
ttc QuHaaty Shares issued and now befog moed bccanang efective not bter chm on 3 1st 
SUrcn 7986; 

(i) to mbnufoe in crah for 6603U0 (hdriutv Shares at I65p per share (todutbng 
ItOppertiarebrwayofprerewm); 

W to parchaw from the remfon named therein j total of IMQJ3S0 Ordinary 

Suns at I6l.205p per share; and 


(iii) to offer die icsultrif total of 3,000,080 OAnaryShwes for nfo tadxptfrfic at 
165p per dure. . 


^deeriher far a fixed rerm or without any limitation to the period whsh he or they nor 


(b) Under dita contract the Company pay a foe to Junes Capd t Ca ad Boderwrittag 
canmfawms of 2% an the price at which James Capel & Co. are snhcribtag for die 
Oidfoan- Sham refined to in (aXijafcoic, James Cspei 6 Co, pay spb-andenre ilmg 
miuuk dn m of IK%o> die price at which the 3^00,080 OrdSnanr Shares are being ofiered 
fa- sale to the public The Con^any vriD pay J «hec expenre* of or incidental to the Ofe 
for Sale and the tran s actio ns associated therewith. The expenses payxbk by die Company, 
Inrhidw'g |B LgJ ^ y^mtxney foea, are estrinated m UDOait tn £550,000 wdmhvflf 
value added tax. 


(c| Each of the Foundfog Direc tor s has undertaken with James Capri 8c Qx drat he vriB not 
dispose of any Ordfowy Shan* wtahoat (he prior writtni agtretnent of Janes Cape) fit Ca 
before 28th August 1987, sach consent not to be unreasonably widiheid. 


7 Taxatka 

(a) For accounting periods to 30th April 1985 the Conquoy has been a dose company as 
defined in the Income and Corporation Taxes Act 1970. The Directors have been adria cd 
that Immediately faDmrig the Offer fa Sale, the C o m pa ny wifi be a dare aapan for tax 
purposes. 


(b> The EnLod Revenue have agreed afl the corporation ox co mputa tio n s ef the Company 
fee ail relevant pe ri o d s to 30th April 1985, subject to approval by the Supcnairotiou Funds 
Office of the Inland Revenue of die pension scheme tefared to in paragraph 4(d) above. 
They bavr also confirmed due the shortfoll p ro vis ions contained in Sichevhile 16 finance Art 
1972 will not be applied against the Company fa those periods. Cle a rance has also been 
rimmed under section 464 Income and Corporation Taxes Act 1970 in respcctof the Offer 
for Sale and the reconstruction carried out in January 1986 in preparation fait. Under 
coBtnct 8(e) below- the Foundfcg Director* have given certain watrentses and mdennacfcs, 
i nf Win g ap p ro p ria t e j ndrmniti es fat respect of lac ame tax, corporation tax and capital 
transfer tax BabtBties. 


After the Offer far Safe 
Ordinary 

Shares hrid Percentage 

1,645,400 19.00 

I £45,400 19.00 

1,732100 20.00 


The Fo un d! B g D ir e cto rs wiB not apply lor any shares under the Offer fa Sale. 

(fa) Sire as aforesaid, the Dwecuan are not aware of any holdings which would repr es e nt 
Ere pm rent or more of the Company's tamed share capital There are, in so for as the 
Directors are aware, no persons, save for die Founding Directors, who doeedy cr mdheedy. 
jointly or severally, exercise or could e x cr ose control over the Company. 

(c)The (rMrtmfm g h | su mma r y of the service contracts of the Founding D ir ec t or! entered 
tans on 28tfa ficbniaiy 1986 The contracts are terminable, by either party, on the giving of 
twelve months notice expiring on or after the earhest eqiny datei- 


(ci When paying a dividend, the Com pa n y has to remit to the Inland Revenae a amount of 
advance co rp or a t i on tax ("ACT') at a rate which is relased to the baric rate of tafoome tax 
and b currently. 3/7du of the div ide nd paid. Accusdingly, the ACT related la a div id en d 
currently equals 3096 of die sum of the cash dividend pios the ACT. 

For shareholders resident fo the UK, the ACT paid is avSaUNc as a tax credit, which 
jndhridasl shareholders who are so resident may set off i gsm s t tfaor total anceenc tax 
liability or, in a ppropr iate cares, reefata in cash. A UK r esident tope s a t e sh areho l der wfl 
not be liable to UK corporation eat on any dhldtad received. 

Whether holders of shares in the Company who are resident in tt a m l i i rs other than dm UK 
arc entitled to a payment from the inland Revenue of a proportion of dm tax. credit in 
respect of dividends oo soefa shares depends in general on the proririo nt of the double rax 
eu mrnmnu or a g ixetu e m (if any) which exists bet w een dm UK and wch mwmfai Persons 
who are not resident in the UK should consult their own rax advisers an the potsDilr 
appl a ^hd ityof such p rovisions, dm procedure tor damring payment ad what tefeef or 
credit may be riahaed in the jurisdiction in which d»« are resident fa judr tax cxedta. 

(d; The Company assume* nspeawfiristy for oaf withholding of tax ax se an ce. 


8 Motrritd arttraext 

The foBowfog contracts (not being contracts entered mm in dm ordinary c oast tdhonnera) 
hare been entered into since 28th Fcbnurv 1984 and are cr mar be material: 


(a) dated 1 9th July 1985 between Spcyh i wk Land and Estates Unfcri(l) the Company (2 J 
and Speyfaawk pk (3), being the Agreement for Lease and the Lose relating to So Anne’s 
Coon as mm dt nwd hr p aragraph 9 below; 


Initial Annual 
" Salary 
L 


(b) dated 3kt Jatsony 1986 between the Cnapmy.(l) and its cabtfc&ary W) being the 
A g r eem ent fa the transfer of the trade and certain of the assess and Sabflitica of the 
Company as ■■«Hw..l in paragraph 2(c) above; and 

(c) dated 28th T eb nwry 1986 b et ween the Directors (IX the Compamr (2fa the vendors 
named therein (3) and James Capri & Co. (4), b efog die Offer for Sale Agreement 
mentioned m patagrapln 6 and 7 above. 


9 Premises 

Use Croup holds lease* of die fbfiowfog office pran i se a : 


Tom (/Lease 


AnauaJ Rear Approx act 
Boer area 


Part ground, 1st, 2nd 
6 3rd floors, 

4! Great Priteotj St, 
lnodoo wi 


25 yean from 6101 /U0 (subject 8,300eqft 

29.9.1979 to. reviews every. 


Ground floor, 33-34 
Great Pukeney Sc fo 
8 and 9 Bridle Lane, 
London Wlf 


10 years from 
24.61984 (subject 
to lessee's option 
to terminate) 


624,000 2*00 Jq ft 

(subject to 


2661989) 


Sc. Anoeh Court, 
Dean St, 

London WitJ 


25 yeas from I325j000 (subject to 20j000 sq ft 
25.12.1985 toeaMBement review 

foBowhy c wp l adw of - 
worh and tbete-aftcr 
subject la rent reviews 
even Stem) 


t The Company tata screed notice ex trcta?n g its option. to tfafokana-anfrom 

17th Jriy 1986 

tt As work is stiff befeqr carried out at the premtaes practical completion has not taken 
place and oo rent is yet paysUe. The Coanpny expects to move afl of the Groins 
operations to St. Anne's Gem hi or ^oui May 1986 The Cooqwny hm At benefit of a 
lease, at a pepperoom rent, of same 24 car jaridqg spaces for the tiroi of the tease of Sc. 
Anne’s Court. 


10 fVariUqg capital 

The Dfoectoss are of die opfofon dot, taking aorount of them proceeds cf die Offer for 
Safe recetaafaie by the C o m pany, the Group nfl have s uf fl etant redbg ophal for ha 
p wift ii wMfmaemM* 


Save as dndosed in dns document there Jus beeano matnriri change In the trading or 
fa e arid postaton of rhe Group face 3 1st October 1985 (the dare to which the latest 
an d ited accounts here been made up). 


TW financial in rfii* ^nuu pat dkics doc (QnltitolC fill Krsdbh’idzu] 

•tannery accounts within the meaning of section 254 of die Co mpantas Act 1965. FuB 
indiridiBl Jtatinory accounts rriating to each of the periodr *» 30th April 1985 mentioned 
in the Acc mmt a iro P Report have bear delivered to lit Regtatrar of Compan i e s . The andtaore 
have made a report tinder section 236 of the Compantas Art 1985 fo impact of each set of 
accounts and cadi such report was, except as ment ioned to die A mxnimm ' Report, aa 
unqualified report withm rhe meaning of section 271 of the Companies Art 1985. 

(b) Neither the Company nor Its s ub si diar y' Is e nga g e d fa any ta gation or at iifostiu m 
proceedings which, fa> the n p ndo n of thr Directors, may have or have bad fo the prevlom 
twelve morohs a significant effect on the Group's fin a nrta) ptqWnm nor are the Di re c tors 
aware of any such proceedings pending or threat en e d against the Com pa ny or Its subsidtary, 

(c) The Dbectora are of the opfofon that the Company and its subsidiary cany Reasonable 
i mu r qncc cover fa aH aajw rides taring them which would he npWni to he the subject 
of insurance cover. The Company has taken out key-man insurance cover on the lire* of the 
Founding Director* m substantial su ng. 


<d) The aggregs t e emrirawe ttra. fodudfag benefits fo kmd, but n c d adfo g pe nsio n 
contributions, of the Directors in reqwrt of the year aiding 30th Apri 198$ were 1141,524 
and to respect of the yew ending 30th April 1986, undo- the arrangements fo force « the 
date of rids document, are e stim a te d to be £173,000. 


(e) Arthur Andersen fo Ca hat given and has not w ith drawn in written consent to the tame 
of dut do cu m ax with its Accountants’ , Report and letter tnduded herein la the fonn and 
context fo which they appexr. 

(f) James Capri 6 Co. bn given and nt X wi Adrawti tar written consent to tire issue of thta 
docuoieot with the tactfaon herein of !o letter and reftsences thereto and to fcfedf fo the 
font aod context to. wftfcft they appear. 

^) 7he proceeds of the Offer for Sale reooraUe by. the Qxnpovr after deducting the 
estimated cx p caa ca are expected tn mount to 1539JOOO 


The foBowfog doewnenrs ar copies thereof wsB be avadable fa i ny ctiao ar the offices of 
Herbert Smith fo Ox, Wading House, 35-37 Cannon Street, ioodeii BMt sso during 
normal bustoera hours on any weekday (cx ch idi n g Saturdays and pubic holidays) until 13th 
March 1986— 


(a) tire Memorandum raid Articles ef A ra o c ia ttow ef die Company, . 

(b) the andited accounts of the Company fa die two financial years aided 30th April 1984 
and I98S and the araheed account s of the Com p an y for Ae s& months ended 31st October 


(c) the report of Artfasr Andersen (k Co. and the s tatement of adjmi m efit* mode fay diem in 
arriving at the ligRrc* *4 out thereto: 

(d) the tries ef die Empl oyee Svare Option Scheme and a draft ef the trust deed 

ifac Profit Sharing S dstme referred to in paragraph 5 above; 

(el t h e w ritten con s e n t * referred to in paragraph 12 above; 


(f) the documents referred » fa paragraphs 4(0 and 8 abore; aod ■ 


(gl the Inters relating to ihc profit force***- 


Dated 28th Febroarv 1986 


TERMS AND ( CONDITIONS OF 


(a) Thecentmct created by the acceptance of applications in the Busier herein Ml fat «ifl 
be coodkfonal npoa the whole of the Ordinary dare capita] of Gold Grecoleei Trott pfe 
(*1he Company”), issued and so be toaed, befog adnttted fo the Official List of7he Stock 

null ■ifmliilrn * *~ ^ c ~ — ^ 

not hur than' 31st Mawfi 1986 if Jaa» Capri fo Ca PJmct Gptf") rescinds the Offer for 
Sale Agreanent referred » fo p npipfa | (c) of the Sanunsv and General Information in 
the Lacing Particulars relating to the Company dated 28th February 1986 (The Listing 
Particulars") in accordance wfoh fa terms, she raid cMfoCT wiB abo be resefoded w-ffhent 
hriritn. App&mnon moneyi faB be resumed (without Interest » tf inch adniaslon does not 
beorane effective by that (fair or /sach resasrioa oean* and, in the meantime, will be 
reufordby Mhflaml Bank pic, Stock Exchange Service* Department, in a separate acccmit. 


(b) James Capel reserves the rightu reject fowhoieorfo part arm sale down any 
ap pl i c a tion and. fa pwticuhr-. multiple or suspected rradtlpfc applicaticxB and to present fa 
payment any cfasqum cr banker’s draft* refared. tfrey a ppheation n not accepted fo w hale 
or' hi pm or b soled down or If any contract c re a ted by acceptance docs not become " 
u ne mdni ond. the application mumya cr, as the case may be, the bdanre thereof will be 
reword (without foterest) by ramming the apjdkamls)*' cheque or banker's draft or by 
crossed cheque in favour of the applicantis) through die pmt. 


(e) By CoCnpictiog and dehrertag an Applfoation Pcera, you (as the ap[dkani(a)); 

0) ofa to ptgehare Ac nctnber of ftdinaty Stares in foe C o nqiny fOtdriasy Shires") 
specified fa your FonR fa nr* smaBer number fa wiridi the appXcitKxt iv accepted) as foe 
Offer fa Ssie price object to the Listing Pirticulin, thtae term* and condittatf and the 
Memorandum and Aztido of AaoottiOB (/ (he Company; 

(b) atahartae Midland 8anfc pte, Stodr Exchange Services De parew e tn. a send on behalf of 

Jnnes Cipd a -letter of Acceptance fa the tanabre of Qidfaare Shares for wJaefawMr 

appScation is aeexpoed, xaifor * crossed cheque fa any mooey reenrnabfe. by post to poor 
address (or (hit of (fa first-named applicant) as set our fo your Application Form and to 
procure tins ymr name (together with the nnnefs) of an other joint app&cant(s)l fotare 
pfoced on the Register of Members uf the Oxnpsmr fo respect of such Onfoney Shares the 
entidemrot fo which has not beat didy renounced; 

(M) agree due; fo coosadention of James Capri agreeing dm it iriS not prior tn 1 5^ A March 
1986 x9 any of the Ortfraary Shares the subject of dm Offer fa Sale to my person other 
than by maws of the psuoi d tewt referred to la the- Listing fanfcahtR your ap plic ation may 
not fa revoked until riser 21* March 1986 and that this para g rap h comtitetes a collateral 
mutt act b e tw een you and James Capel which become bfodfog upon despatch by post »o 

or. «* the case rosy fa, receipt by Mkfland Bank Stock Exchange Service* De pa rtment, 

of your Ap plic atio n Focn; 

(hrj warrant that your remittance *dl be ImruoI on fat presentation; 


Noatacr ef rim ww sra Sff^tag fa 


Au i u B fot you riraoM pay 


(v) agree due any Letter of Accrponre and any money returnable to you may be recafatd 
by faffdland Bank pie; Stock Exchange Services Department, pmdkg clearance of your 
WtiWWB 

(vi) agree tfat J appb eati o n s, acctptapccs of appUadom and contracts resulting ihudio m 
under the Offer for Srie sfl be governe d by and construed fo accordance with Engjnfa bn; 
(ti) warrant dwt.ifjouslgntfa Ap plica t i on Form an brinlf of somebody ebc cron bdialf 
of * corpo rati on, you have due autltuiuy to do so; and 

(via) etnfinnthat fa mafciqg such apfdication yon are not iriyfog on any fofermation or 
representation tardatioa to the Company cr its subsidiary odier than dune cxesafoed in die 
Ltansg Potiadxrs and you accQfdtagjly agree that no person responsible solely or jofody fa 
the Listing fttt i c uli or any part thereof will hare any UaMity fa any suds otixx 
iXw wO iioa or represcnsatioti. 


(d) A corptmrr of app fcaisn cs vriB beeBccted *t the election of James Cape? dtber by 

notifi c atfon of Ao hasw of allocmoo so The Stock briuy ar by «*>» ef the 

number of Ordinary Shares fa which application u accepted pursuant to the amt^emesxs 
between James Capri and Midland Bank pic. Stock Exchange Ser vi a n Deptttmml. 

(e) AB do cumen t s and cfaqnrt sox by post srifl be at the risk of the pecno(*) entitled 
thereto. 


(f) No person m t hag a copy of die Ltatfog fintiadns, or aa Application Form, fo any 

territery other than the United Kingdom tdjv treat the same as constionfog an or 

offer to him, nor should he In any event use such form unfa* , in the relevant tBrimry, sndt 
an foritanen or oB^ could lawfoily be made to fan or andi form coukflairitdh- fa used 
without contravention of any registration or odier legal requ i remen ts. Any person outside 
the United Kingdom wuhfag to nafa an appli c a ti on ha t vuxkr mast sattiiy hhmrif aa to 
&B dbs tr ra n c e of fa laws ^ any rrierant tasrtory in ctnmevti ou therewith, 

abc atak ^ g my requtafce gpramnentri or other oomenti, obsarriag any other req ia r xe 
fomulrtkr, and paying any tasne, transfer or odxr taxes due fo mth te n i t o i y. 

(g) The dates and tunes referred to in these tom* and conditions may be titered by James 
Copd so as to be caorisusa with the Offer for Sale Agreement (as fa same may fa altered 
front ri m * to time in accordance with ia (eons) 

Copies of fa Ltatfog Particulars and fa Application Form can he ob t ain ed during tnuri 
butinen hoars from fa Registered Office of fa Gampmy and from: 

Jones Capri 6 Ctx, 

Whachesaer Home, 100 Od Broad Street, London EC2N IBQ 

Midlead Book pk. 

Stock Exchange Services Department, Marino' House, Pepyi Street, London ECJN4M 
and frran fa foBowfog brandies of MtaBrndBafo pie and Qrdbdefc Bonk nC 
Mi dload Beak fie, fixdtiy sari Princes Street, London tea ax 
Midland Book pk, 133 Regent Street, London wu <sQ 
MhBandBaakptc, 100 Kb* Street, Manchester MM a® 

Midland Meet pie, 130 New Street. B iiinsugba m K *ju 
J f M fo ni l Beet pit, 49 Cm Street. Bttatol tatm 
/fidlmd l«fo> pic, 4 Dale Street. Lwespool us az 
Midknd Book pk, 1 14 St May Street, Cardiff cn tir 
C^denWt Boat HC. 29 George Street, BBnbui^i bu «M 
Cfrdtsdek Beak KC, St Vincent PU», Gla^tm-ci zhl 


FOR ^PLICATION 
>RJCE 16Sp PER g HARE 


I Inse r t ht Box I (in Jgares) the number of Ordinary Stares far which job art 
applying. Appli c at i on s auai bt fir a minimna of 200 Ordinary Starts or to one if 
the foQoang multiptesi 

dkjbr not man than 1,000 shares, in. multiples of 200 shares 
•eoftr man that 1,000 shares, bat not man than S.000 shares fo multiples of 500 
stores 

jar man fftem 5,000 shares, but not men than 10,000 share, it mrAjfa ef 
1,000 Acres 

♦. fit men Atm 10,000 shares, but not more that 50,000 shares, m multiples f 
5,000 Aares 

♦ fit snare Aon 50,000 Aares, in multiples f 10,000 shares. 


2 Irntn tn Bat 2 (in figmes) At aatnai if]*** dtapit ot imin’s dnfL 

3 Sign and date die Applkadm form ia tea 1 

11* Applkatioo Rum may be afcned fy **««* cb t oo y~ pb * df L 
(and/or an behalf of any joint applicants)) if duty authorised to do so but 
the powers) of attorney must be endoaed for inspection. A corponsjoc 
should s^n under the hand of a duty authwised official whose 
representative capacity must be stated. 

A haenyourJv£ name and oekfnos in BLOCK CAPTTALS in Bad 4. 

5 You oust pin a fogk cheque or fonfar’j &tft toyarr completed, Affbcatixt Fora. 
Your cheque or booker’s draft mu** ‘fa atade papable to “MkMaad Bank pk fix Ae 

prj M* /m . iflA yg fo n inserted a flex 2 and should be ironed 

TAgnMUe". 

No recopt wifi be issued for this payment, which must be soiety for tins 
application. 

Your cheque or banker’s draft must be drawn in steriing cn an account at 
a brands (w hich mutt be in dw United Kingdom, the Channel Inlands or 
the Isle of Man) cf a bank which is either a member of the Cheque and 
Credit Clearing Company Limited or the Committee of Scottish Gearing 
Houses ctr which has arranged for its cheques and bankers* drafts to be 
pm ented for payment through the dealing facilities prov ided for the 
members of (hat company or that Committee (and must bear the 
a ppropriate sorting code number in the top right hand corner). 

Applications may be ac c o m pa n ied by a cheque drawn by someone ocher 
riwi the applicants), but any moneys to be returned will be sent by 
dossed cheque in favour of the person(s) named in Bosses) 4 (and 6^ 

6 Yoa may appfy Jabstfy with other p ersons. 

You must fa arrange for the Application Form to be completed by or 
on behalf of each joint applicant (up to a maximum of three other 
persons). Their full rasvww and addresses should be inserted in BLOCK 
CAPITALS tn Box 6. 

7 Bat 7 oust be sigssai by or an bthaff cadi joint afpbaaat (other cfan At first 
ufp &ca m mho should complete Bax 4 an d ago in Bex J). 

If anyone is signing on behalf of any joint applicant^), the powers) of 
attorney mutt be en close d for inspection. 

fit You most send At completed App hc arke i Form together whh Ae cheque ar baektr's 
draft by post, at deliver n by hand, to MAand Bank pk. Stock Exchange Services 
Dtpanmau, Mariner House, Tepys Street, Itmdon £CJlt4DAsoas tobe reodved tuthter 
Aon 10.00 am on 7 A March 1986. 

If you post your Application F o nn , you are r eco mmend ed to use Gist 
class post and allow at least two days for delivery. 

Photostat copies of Application Forms will not be accepted. 

Basis tf Acceptance and Dealing Armoganents 
The Application List will open at 10.00 am on 7th March 1986 and 
will dose as soon thereafter as James Capel & Co. may determine. The 
basis on which the applications have been accepted w£U be announced 
as soon as possible after die Application List doses. It is expected that 
Letters of Acceptance will be posted to successful applicants on 13th 
March 1986 and wfQ be renounceaMe until 18th April 1986 and that 
dealings in die Ordinary Shares will commence on 14th March 1986. 
Arrangements bare been made for registration of aH die Ordinary 
Shares now offered for sale, free of stamp duty and registration fees, 
in die names of purchasers or persons in whose ferour Letters of 
Acceptance are duty renounced provided that, in cases of 
renunciation. Letters of Acceptance (duty comp le ted in accordance 
with die instructions contained therein) are lodged for registration by . . 
3.00 pm on Friday 1 8th ApriT 1986.’ Share certificates wiH be 
despatched on 16th May 1986. 

Up to a total of 300,000 Ordinary Shares wiH in die first instance be 
made available to meet applica ti ons from die employees of the Group 
on the preferential applica t io n forms available to than. 


Ofier for Sale ty James Capel & Co. of 3,000,080 Ordinary Shares of 5p each in Gold Gree nlees Trott jdc at 1 6Sp per share, payable in fuS on jppl^ri™ 


1/We offer to purchase 
from James Capd & Co. 



FOR OFFICIAL USE 
ONLY 


Onfina^ Shares In 
Cold Greenlees Trott pic 

(or any smaller number of shares for which this 
application is accepted) at 16Sp per share on thr 
toms and subject to die conditions attaching to 
this application 


and 1/we attach a cheque or banka's draft for 
the amount payable, namely 




PLEASE USE BLOCK CAPITALS 




6 Cheque number 
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— *TTP8n here your cheque/banker’s draft for the amount in Bax 2 


this section only where there is more than one applicant The first or sole applicant should complete Box 4 and skm in Box 3. 
in Box 6 the names and addresses of die second and subsequent applicants, each of whose signatures is required fo Box 7. 
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Fonsums Mr. Mix Min or fide 
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Drawings made in sweat and fear 


BongW Searie, though ftk 
work 1 s*s speared - only inter, 
alttentte-'. - to ' recent Tears, 
remains as wcws^qwsriii Ms 

. standing. as the dost dis- 
tinguished English arttH of Us 
kind; tJw «IT tw htfr to that 

tradiSon of *cut« social obser- 

vatimtu. pace .humorous and 
satirical, tn*f comes down to us 
in English dkan^itsmanshlp to 
a- direct tine from Rowlandson 
and <3111 WV . ‘ ; . ..- . V ; . f \. 

. TTwager - satirists'’" hay Mem 

' to haye taken over- from faun 

'since- .the:-UKQs,/-«Nii»aN<- to 
outdo ' him in 'graphic bile, 
venom and sheer, grotesquerie. 
Not one fahs matched his Quality 
at any level, whether technical 
-or imaginative. , A - sustained 
brilliance ~of graphic invention, 
allied to a deep and subtle 
understanding jof humanity, 
both founded on the soundest 
of techniques, has. given us hot 
only the particular image of 
St Triniatf.s. whit* has. already 
. become part of - th» fabric, of 
the national' mythology, but a 
more- general ^picture of eon* 
temporary , life that is both 
ludicrous and exact; infinitely 
variable, and immediately recog. . 
Disable as his own. 

But the trouble with funny 
drawings— and the funnier they 
are the more trouble — is that 
though toe -wit lies as much 
with the artists's line and touch 
as with, his' image and idea, all 
too often , only toe image is 
read. We laugh at the joke and, 
felling to see the art, are sur- 
prised that the artist does not 
keep his proper place In the 
order of .. things.- Everyone 
should have known, from that 
msu^ of familiar work, that 
Ranald Searle , could and would 
draw, beautifully in the most 
straight-forward way. The evi- 
dence is clear in everything he 
has ever done. - 


-In 1939, 19 years old, still at 
Cambridge School of Art, he 
Volunteered for active service 
and joined the Royal Engineers 
some months before the actual 
. declaration of war. Late to 1941, 
trained and equipped for desert 
warfare, his unit was sent over- 
seas by way of the Cape to 
arrive to Singapore just to time 
for the capitulation to the 
Japanese early to 1942. There 
•- followed . nearly 34 years of 
eaptivityr first in Chang l 
-Barracks on Singapore Island, 
then in the jungle of Siam 
working on the Burma Rail- 
way on the River Kwai; and at 
last, back in Changi Gaol. 

Through all his years as a 
soldier Searle continued to 
draw, filling his sketch-books at 
first with a somewhat desultory- 
record of the incidents and 
Intervals of army life in train- 
ing and then on the circuitous 
' three month voyage to the Far 
East; portraits of his fellows 
and. the erew, vignettes and 
characters glimpsed ashore in 
Cape Town and Mombasa. With 
Singapore, the work changes 
abruptly and forever, not in 
terms of any graphic mannerism 
or approach, but of obvious cir- 
cumstance. 

“These pictures," Searle 
writes, “were not drawn with 
brushes made from human hair 
nor with blood replacing ink 
. . - But they were made with 
sweat, fear and, at the outset 
-at least, wide-eyed noble intent 
. . . During my -captivity I had, 
.to a somewhat, unimaginative 
and already ambitious way, con- 
vinced myself that my mission 
was to emerge . . . with a 
* significant 1 pictorial record 
. . . these drawings were not 
made by an ohserver-reporter 
with time to reflect and digest 
before pronouncing . . . 

“Much of the time I was 
either too tired, too ill; dr too 


cowardly to take the risk of 
being seen drawing. Towards 
the end I really did not dare 
and I almost did not care to 
imagine that there might be a 
chance of getting out alive with 
what, by then, amounted to 
some three or four hundred 
drawings and several notebooks, 
much of it compromising." 

This material is now lodged 
with the Imperial War Museum, 
where a small selection from it 

i& now on view in the two small 

galleries that are all that re- 
main to serve one of the largest 
and most remarkable collec- 
tions of British 20th century 
art. 

The exhibition opens officially 
to the public on Thursday and 
runs until July 6. It takes in 
the full scope of Searle's work: 
the early years very briefly, the 
voyage out rather more fully; 
the substance to the captivity. 

The descriptions of actual 
incidents in that life — what 
Searle calls his " snapshots ” 
that were later worked up upon 
an immediate rough notation — 
are perhaps the most striking 
images. They range from the 
early drawings of triumphant 
Japanese on the streets of 
Singapore, lording it over their 
bedraggled captives, sticking 
the heads of recalcitrant Malays 
on poles pour encouragcr les 
autres, through the roll-call 
beatings-up in the work camps 
and toe labour gangs on the 
railway, to the final days back 
to Chang i. These last show 
groups of limbless prisoners 
standing about, and aircraft fly- 
ing overhead to drop news of 
the end of the war. 

But the most potent and 
poignant works are those 
quieter to their imagery, yet 
more directly objective; the 
portrait and figure studies, from 
life, of both prisoners and their 
guards — suffering, sick and 
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even dying on the one hand, 
inscrutable on the other. 

in these, more than in any of 
the others, the reality Gf shared 
circumstance and mutual re- 
lationship is caught. By this, 
Searle brings together not stock 
figures and crude archetypes, 
but real people, individual 
beings of flesh and blood. 

Certain faces stare out at us 
to haunt the imagination: a 
desperate, unshaven face just 
out of solitary confinement; 
Searle's own bespectacled face 
and gaunt figure somewhere in 
the Thailand jungle in the 
summer of 1943. Sick comrades 
lie listlessly on their bunks. 
A Japanese guard, seen in pro- 
file in the most fully realised 
of the water-colours, dozes 
lightly. 

It was not drawing as such 
that was forbidden, but only — 
only — the making of a true 
record of events. Guards would 
sit for him. In a bizarre en- 
counter towards the end. the 
prison administrator. Captain 
Takahashi, even made him a 
furtive present of materials. 

From September 1944 the 
prisoners in Changt were 
allowed to produce a magazine. 
Exile. It ran to IQ issues, of 
which nine are in the museum. 
Each issue consists of a single 
copy typed out, illustrated, and 
bound, to be passed from hand 
to hand around the camp. 

Searle was responsible for al- 
most all the visual content of 
cartoons and incidental illus- 
trations. This supplies an ex- 
traordinary counter to the 
personal, especially the covert 
work. Gleeful, often wildly 
surrealistic, here Searle's comic 
genius that we know so well 
springs upon us fully formed. 
That it could do so in such cir- 
cumstances is in its own way 




I " & 


jy 

• -S' ~ 






& aA 









‘Prisoner with a Pipe," 1943. 


another tribute to the resilience 
of the human spirit. 

There is no catalogue to the 
show. Most of it, and much 
more besides, is admirably re- 
produced in To the Kwai — and 
Back by Ronald Searle f pub- 
lished by Collins and tbe 
Imperial War Museum: 192 
pages 195 illustrations; £15). It 
contains a short explanatory 
introduction by Searle, and his 


running laconic commentary 
upon drawings which speak, 
powerfully for themselves. 

In the short coiridor off the 
galleries hang the War Portraits 
by Laura Knight (until July 
20), an artist too much 
neglected. She worked on the 
Home Front for the War 
Artists' Committee. Each one 
of these paintings is remark- 
able. 


Andrew Clements 


Michael Tippett, the constantly 
developing, ever acquisitive 
composer, never seemed likely 
to write the totally unflawed 
masterwork in which every 
element fell exactly into place. 
His art relies too much on 
creative friction. on the 
elements not making a precise 
fit; the sum of his best works 
has always been much greater 
than their individual compo- 
nents, so that imperfectly 
realised ideas are given an 
emotional and intellectual 
charge which lifts them on to 
an entirely different plane. 

What one did not expect 
was that Tippett's indefatig- 
ably inquiring mind ' would 
ever contemplate taking-stock, 
marshalling and refining the 
experiments and explorations 
of the past 20 years and mould- 
ing them into a work without 
loose ends that, instead of 
breaking new ground, would 
reassert and intensify his com- 
plex and variegated musical 
language. The Mask ol Time is 
that unpredicted synthesis, a 
retrospective of his achieve- 
ment cast in monumental form. 
From the evidence of the 
Fourth Piano Sonata and what 
is known about the character 
of the forthcoming fifth opera 
we know that Tippett’s music 
has not stopped evolving to The 
Mask of Time, though it did 
pause for breath. 

In the Festival Hall the 
BBC Symphony Orchestra and 
Chorus under Andrew Davis 
presented the second British 
performance of Tippett's 
“Music for voices and instru- 
ments.” It was Davis who 
conducted the British premiere 
to open the Proms in 1984, an 
account described here by Max 
Loppert as “ noble and authori- 
tative,” and his control of the 
vast forces is still formidably 
impressive. Two soloists, the 
bass John Cheek and the 
sublime ^orano Faye Robin- 
son, remain from both that per- 


formance and the Boston world 
premiere; here they . were 
joined by the mezzo Sarah 
Walker and by Robert Tear, 
whose familiarity with Tippett’s 
operas, and our familiarity of 
him in those roles, created yet 
another set of resonances. 

While there are some pas- 
sages that strike the ear as 
quite new — particularly some 
remarkable organum-like instru- 
mental interludes — the basic 
response emanates from hear- 
ing a familiar vocabulary 
heightened and enriched: here 
is music from the Fourth Sym- 
phony making an immeasurably 
greater impact than it did in 
its original context; the cartoon 
characterisation of the third 
act of The Knot Garden given 
a new dramatic dimension; the 
intense blues finale of the Third 
Symphony raised to a new emo- 
tional peak. (Miss Robinson was 
deeply moving in this music, in 
the section entitled “Hiroshima 
Mon Amour") 

It remains marginally un- 
even. The third, “ Jungle ” 
section still fails to' convince, 
not so much now because of its 
naive choral jabberings, as 
from the recalcitrant texts that 
Tippett allots to his soloists; to 
the Festival Hall's vividly for- 
ward acoustic some bf tbe 
choral writing took on an 
ecstatic insistence, - so that the 
real climaxes just failed to 
make their points. Still, though, 
a thrilling experience; for 
those who have followed 
Tippett for the last two decades 
it must engender the kind of 
reaction an earlier generation 
of supporters felt when The 
Midsummer Marriage was first 
performed. What is desperately 
needed now is for the work to 
be recorded — apparently more 
money needs to be found before 
that can happen. But few works 
of the 10 years, surely, deserve 
to endure on record as patently 
as this. 
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Bruno Leonardo Gelber/Wigmore Hall 


A Respectable Wedding/King’s Head 




Dominic Gill 

The Argentinian pianist crisp comers and easy-to-hear 
Bruno Leonardo Gelber made a - melodies, but with very tittle 
splash in theearly 1970s with below or beyond the surface of 
some big;, weighty performances the notes, 
of the. popular- concerto re per- The sonority especially is 

toiy and same solid solo recitals; little varied, predominantly top- 
but since - then appearances ' In noted, and predominantly lond. 
London have been less frequent We did not hear, I think, a 
He returned to the. Wlgraore single true piano dynamic, let 
Hall on Saturday evening with - .alone a pianissimo, during the 
a programme, of Beethoven whole of Mr Gelber's recital; 


sonatas.- V' 




but-’ of forte to fortissimo we 


His * playing^- ut£8 '-has' ?toov _h c * rt l -4> area* deal.- His-espres- 
same ’ virtues- - iftf Parity- =! siyq ! top, is , obstinately, jfpiddle- 

directness: there is no fussing range: a genial, downto-earth, 
around In Gelber's Beethoven, bluntly honest sort of point- 
no oddball mannerism or pedan- making which shies away at 
tie expressive nuance to take crucial moments from any more 
on board with toe music. It is Intimate ' or pungent contact 
all very dear and -very straight with the music. 

— so straight Indeed that every- He played two early Beet- 
thing-he plays tends .to sound bpven sonatas, and two from 
as if it had been prepared with tbe middle period. It was not 
roughly the . same materials that his readings were anything 
from an identical pattern, solid but decent, coherent, cogent — 
and straightened out, with nice they were all of them well 


worked, and they rarely put a 
finger wrong. But there was 
never anything in them either 
that was truly surprising or 
original; the focus was con- 
sistently broad enough, and tbe 
detail of the interpretations con- 
sistently general enough, to 
allow the music to pass by with- 
out leaving any kind of indi- 
vidual mark. 

It. was in the slow movements 
that Gelber’s directness more 
often came across . as. merely i 
blunt: the- adagio* bf Op l(TNo 1*1 
was a model of how to play the 
notes without touching more 
than the elegant skin of their 
surface. His account of the great 
adagio of the C major sonata 
Op 2 No 3 quite simply made 
prose, recognisable but in 
pianistic terms unmistakably 
prose-style, of one of Beet- 
hoven's greatest early keyboard 
poems. 


Borodin Quartet/Elizabeth Hall 


The Borodin Quartet were 
joined to their continuing 
Shostakovich cycle on Sunday 
afternoon by Peter Donohoe for 
the piano quintet.. The hall this 
time was -nearly full: news is 
getting round. 

It was a gentle, magical 
account oLthe quintet: the Pre- 
lude less grandly austere than 
it can sometimes be, and Fugue 
given by the . strings (in its 
opening and. closing sections) 
perfectly " non vibrato, darkly 
and very slowly, as if proposing 
the deepest mystery. There was 
an afternoon lushneas to the 


Dominic Gifi 

sound which found its way even 
into the bounce of the scherzo; 
the finale rose and fell in 
tranquil waves. 

For most listeners the com- 
plete cycle of 15 Shostakovich 
quartets breaks unfamiliar 
ground at some point to tbe 
sequence; and one of its many 
joys will be to discover just 
how varied, original and un- 
predictable that sequence is. 
The ninth quartet of 1964 is a 
late work, but fits into no con- 
venient “ period.” category — a 
single span of five movements 
linked by a tiny melodic motif. 


alive with surprising twists. 

The Borodin's performance 
was the most arresting I have 
heard, underpinned by a 
relentless forward momentum, 
coloured with marvellous 
subtlety and delicacy. The little 
scherzo was spun off like 
gossamer — breathtaking tour de 
force. Just one mark among a 
hundred others of the players’ 
extraordinary technical com- 
mand: the slow, almost imper- 
ceptible growth of density and 
dynamic throughout the first 
movement, a door slowly 
opened on the music. 


Brecht's short satirical farce, 
one of five one-acters he wrote 
quickly in 1919. is a bilious 
seud-up of a wedding party 
that goes disastrously wrong: 
the bride's father drones on in- 
appropriately about lavatories 
and dropsy, the guests row and 
flirt with each other, the bride 
is revealed to be pregnant and 
the home-made furniture 
crumbles in sympathy. 

The author’s low opinion of 
women and matrimogy was 
matched, .ouJy : by .his .^sexual 
appetite for them and concomi- 
tant meanness. At this time he 
had lately sired a bastard he 
wanted nothing to do with. Also 
his work yeas strongly influenced 
by the ebullient outlandish 
comic sketches and ballads of 
Karl Valentin, whom he had met 
in Augsburg that year. 

Die Kleinburgerhochzeit, flrst 
performed in 1926 in a boxing 
ring, published in 1966 (10 
years after Brecht’s death) and 
given an unforgettably brilliant 
production by Mike Ockrent at 
the Open Space in 1978, the 
British premiere, is thus of 
greater interest than its slight 
dramatic pedigree suggests. 

Caroline Sharman's lunch- 
time production does not really 
take off. It settles for a sort 
of E. L. Wisty gallery of funny 
suburban voices, paints the 
actors faces a misleading Ex- 
pressionist white and fails -r- 
al though this is a fiendishly 
difficult aspect of the piece to 
manage — to make the cumula- 
tive collapse of chairs, table, 
and finally marriage bed (off- 
stage) actually funny. 

The cast is drawn from Her 
Majesty's Scarlet Pimpernel 
revival, supporting and small 


Arts Guide 


Music/Monday. Opera and Baflet/TUesday. Theatre /Wednes- 
day. Exhibitions/Thursday. A selective guide tp aB the Arts ap- 
pears each Friday. 


Opera and Ballet 

WESt.GEriMANY 

Hamburg, Staatsoper Der fliegende 
Hollander,' starring Ingrid Bjoner 
aivi Theo Adam. Ariadne &uf Naxos 
brings together Ingrid Bjoner, Yoko 
Kawahara and Toni Blankenheim. 
Boris Godunov offered in concert 
version, has Rachel Joselson, Mar- 
iana lipovek, Martti Tafveta and 
Harald Stamm. Die Meistersmger 
von Nflmberg rounds off the week. 
(35 1151). - 

Frankfurt, Opera: La Boh one has 
guest conductor Alain Lombard, 

with Marion Veraette Moore as Mi- 
mi and Albert Cupido as Rudotfo. 
Hof&nann’s Erzahltmgeu* produced 
by Herbert Wernicke, features Sa- 
rah Arnespp, Paula Page and Willi- 
am Cochran. Eidefio has Lia Frey- 
Rahine and Hermann Winkler 
{2582 1). . . 

Csbgne, Opera: The Magic flute is in 
repertory and also Harry Kopfers 
production cf Katia Kabanova with 
Helgft Dernesch and Josef Pro- 
barilla* A lieder recital with Mont- 
serrat Caballe closes the week: 

Stuttgart, Vurttembergisches Stoats- 
theater: There -Are two perfor- 
mances of Oteflo this week with Ga- 
briele Benackova-Cap, Berad Weflil 
Vladimir AtfelltOW. (20321). 




MQnchen. Bayerische Staatsoper Don 
Giovanni has Edita Gruberova, 
Trudeliese Schmidt. Thomas- Aken 
and Kurt MoO. Un Balk) in Masche- 
ra has Makvala Kasrashvili and 
Carlo Cossutta in the main parts. At 
so Johanna auf dem Scheiterbaufen 
by Arthur Honegger. 


Paris Qpera: La TTaviata alternates 
with Cberobinfs Medea conducted 
by Pinchas Steinberg in a new pro- 
duction by Liliana Cavani with Shir- 
ley Verrett/Dunja Vejzovic in the ti- 
tle role and Werner HoQweg as Ja- 
son. Also Tchaikovsky’s Manfred 
choreographed by Rudolf Nureyev 
with the poet danced by Charles 
Jude/Jean Guizerix, the sister by 
Florence Clerc/Karin Averty and 
the Countess by Monique Lowh* 
eres/Elisabeth PlateL (4288 5022). 

Maurice Bejarfs 20th c en tury ballet 
continues, after Dionysos, with Le 
Baiser de la Fee to Stravinsky’s mu- 
sic at the Palais des Congres 
(42862075). 

Shanghai Opera Ballet combines in 
The Song of the Phoenix on Mount 
Tchi - a Chinese contemporary vo- 

...cabulaxy with ancient court and 
folklore dances, with Peking Op- 
era's fencing and acrobatics. TMP- 
ChfiteWt (4261 1983). 


LONDON 

Boyd Opera, Covent Garden: D. trova- 
tore, in the second of this season’s 
Royal Opera revivals, has Franco 
Bonisolli, Rosalind Plowright, Stefa- 
nia Toczyska, and Leo Nucci in the 
leading roles. Further performances 
of the other long-runner, II barinere 
di Shriglia. with Mikael MeJbye in 
the title role, and John Dickie, Kath- 
leen Kuhlmann and Enzo Dare also 
in the east (2401088). 

Bn gBdi National Opera, Coliseum: 
The Flute, in Jonathan Mill- 
er's dream- in- the- library produc- 
tion, is given a beautifully lively and 
rounded performance that belies 
the rather dry basic concept Ben- 
jamin Luzon's masterly Papogeno 
tearfs a Strong cast Also in the rep- 
ertory: La Boh&me, with the ENO A- 
team of Masterson, Barstow, Arthur 
Davies, »nH Jonathan Su mmer s; 
and M Brians Butterfly, revived in 
tbe recent “new-teok" production 
(refreshing but also irritatingly 
modish) by Graham Vick. (8363161). 


Rome: Teatro delTOpera: D Baxbiere 
di Sivigha in a new production (fl- 
rected by Antonello Madau Diaz, 
which celebrates a new era of colla- 
boration 'between the Tteatro 


delTOpera and the Teatro Argentina 
(Teatro di Roma) where the opera 
was given its first disastrous perfor- 
mance in February IBIS. Marcello 
Pannl conducts and the cast in- 
cludes Angelo Romero, Raquel Pie- 
rotti/ Alicia Nate, Paolo Barbacini, 
Ercole Mario Bartolino and Justinic 
Diaz. (461755). 

Milan: Teatro alia Seals: Coppelia con- 
ducted by Michel Sasson with Oriel- 
la Dorella and the Scala ballet com- 
pany. Choreography by Enrique 
Martinez scenery and costumes 
by Nicola Benois, Also .Die Frau 
nhna SriiaHnn conducted by Wolf- 
gang Sawallisch and directed, and 
with scenery and costumes,, by 
Jeaa-Pien-e Ponnefle. The cast in- 
cludes W illiam Johns, Eva Marion. 
Brigitte Fassbinder and Helmut 
Welker. (809126). 

Turin: Teatro Regio: Verdi's Balk) in 
Maschera (Florence Teatro Comu- 
nale production) conducted by Danr 
a to R enzetti with Maria Chiara/Lor- 
enza Canepa, Carmen Gonzales/ 
Stella Silva, Taro Ichihara/Ottavio 
Garaventa, Patricia Pace and Juan 
Pons. Scenery and costumes'by Giu- 
seppe Crisoiini Malatesta. (548000). 

Trieste: Teatro Comunale Giuseppe 
Verdi: Tbe Marriage of Figaro con- 
ducted by Bruno' Weil and directed 
by Filippo Crivelli, with Maria db 

- -Francesca, -Elena Zitio, Pamela 


CANNES/GRENOBLE/LYON/MONACO/ 

NICE/PAR1S/TOULOUSE 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
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Michael Coveney 

part players emerging into- the 
daylight with company and 
green room spirit intact. They 
play with vigour and aplomb, 
especially Alex Jennings as the 
bespectacled, simpering bride- 
groom (I am not sure this is 
right, ho we vet). .With jacket 
sleeves just ab.otit covering his 
elbows; Ghanaian ' Gra dwell as 
the bride and Sophie Winter, a 
delectable tease, as her sister; 
and Desmond Barrit as the 


Anita O’Day/Ronnie Scott’s Club 


Kevin Henriques 


drunken paternal bore. 

The translation is that of Jean 
Benedetti, also used at the Open 
Space. The design of Howard 
Burden and Katie Aytieff en- 
cases the heaving table with a 
seemingly luxuriant canopy 
decked out with floral arrange- 
ments, and the costumes— ealf- 
iength dresses, bandannas and 
jewelled blouses for the ladies, 
pinstripes for the men— are 
fine. 



Desmond Barrit as the Bride’s father 


Mazzucato, Ferruccio Furlanetto 
and Francois le Roux. (631948). 

Rome: Teatro O Umpire (Piazza Gen- 
tile da Farbriano): The Rtutirimi Bal- 

: Jet Company of Georgia (360 17S2). 

BELGIUM 

Charleroi, Palais des Beaux Arts: 
. Fourth Festival of the Royal WaHo- 
nian Ballet, choreography by Jorge 
Letebre. 

NETHERLANDS 

Amsterdam, Stadaschouwburg: New 
production Of The Marriage of Figa- 
ro (is Italian) from the Netherlands 
Opera directed by Rhode Levine, 
with the Netherlands Philharmonic 
and the Opera Choir >vwubirted by 
Hsrtzmit Haeochen. Jake Gardner 
as Figaro and Sylvia McNair as Su- 
sanna (242311). 

The National Ballet with Haydn sym- 
phony by lindens, the paa-de-deux 

from. Le Corsaire, Room at the Top 
by RucU van Dantzig, and Corps, a 
near ballet by Hans van Manen. 
Mon to Wed in Amsterdam, Stads- 
schouwburg (242311), Thur in Gro- 
ningen, Schouwburg (131044). 

; SPAIN 

Madrid: 1068 season with own produc- 
tion of Strauss' Salami starring 

• Hiktegard Behrens with Horst Hie&- 
tennana and Donald McIntyre, con* 

. ducted by Antoni Ros Marba. Teatro 
de la Za m i e la. Jovellanos 4. 
(420 82 16). (Mon. Thu). 

Barcelona, Puccini * s Manon Lea c aut 
M ano n played by Raisa Kabai van- 
ska and Lescaut by Antoni Blancas. 
Also in cast Jesus Pinto, Carlos 
Chanson, Piero de Raima; conduct- 
ed by Maiirizio Arena. Gran Tea tie 


Feb 28-Mar 6 


del Liceu, Sant Pan L (3189277)- 
(Mon, Wed. Fri). 

Madrid, Ballet National de Espafla, 
Danza Espanola. Company takes a 
25 day residence with three pro- 
grammes starting March 5. First 
repertoire includes Mariexnraa's 
choreography of Danza y Tronic, 
Lorca's Ritmos and Medea. Music, 
staging and lighting under Maria de 
Avila Tuition. Teatro Monumental, 
Atocha 65. (23940 14). 


BaQetap America: American tap dan- 
cers Maurice Hines and Mercedes 
Ellington perform to music ranging 
from Duke Ellington to Michael 
Jackson. Yubin Gholdn Hall, near 
SfaJba-Roen Subway (4078155). 

Broadway Dance Center: A valuable 
effort to produce a home-produced 
lively musical in the Broadway tra- 
dition. Good for curiosity value. 
H akuhinkan Theatre near Shin- 
bashi Station (3542314). 

NEW YORK 

Metropolitan Opera (Qpera House): 
The week features Samson in the 
joint Covent Garden production by 
Elijah Mosbinaky ■ with costumes 
and sets by Timothy O'Brien, con- 
ducted by Julius Rudd with Kiri Te 
Kanawa, and Jon Vickers in the title 
role. The week also includes Simon 
Boccanegra with Anna Tomowa- 
Sio tow as Amelia and Sherrill 
Milnes in the title role, conducted by 
Myuag-Whun Chung; wnrf Francesca 
da Rimini, conducted by Neflo Santi 
with Renata Scotto in the title role 
and Plaoido Domingo as Paolo. Lin- 
coln Center (3826000). 


It is nine years since Anita 
O'Day last appeared at Ronnie 
Scott’s Club in Soho. Her 
return (until next Saturday) is 
a timely reminder of tier key 
position among top jazz singers. 

Unlike their opera house and 
concert ball brothers and 
sisters, and despite performing 
their art in smokey. sometimes 
Turkish bath conditions, jazz 
singers tend to flourish well 
past their fifties. It is no secret 
that Anita O'Day is in her six- 
ties. Her looks, her smart, 
a ttractive,-' M -having fun” 1 -plat- 
form persona, belie this irrele- 
vant fact. More to the point, 
her husky, well-lived-in-voice 
still answers reliably (well, 
nearly always) the demands she 
makes upon it. 

The standards of American 
popular music are her staple 
fare. Every one she tackles is 
an adventurous, risk-taking 
journey. To each she brings a 
quirky, intensely personal, 
sometimes mannered reading. 
She breaks up the structure and 
phrases of durable songs like 
“Love for Sale," "I Cried for 
You,” and "Falling in Love 
with Love,” in an entirely 
individual way; accenting, leav- 
ing spaces, inserting intervals. 
She performs, to this instance, 
as the fifth musician on the 
stand. 

Devoted custodians of lyrics 
will probably be infuriated by 
her instrument-like approach; 
the words are sometimes not 
given their full value and mean- 


ing. Yet Anita O’Day does show 
consideration and respect for 
lyricists: exquisite versions (on 
Friday at least) of “Street of 
Dreams,” one of her few ballad 
selections, and “Green Dolphin 
Street” On bath she sang tbe 
rarely heard verses. 

There is no denying, though, 
that she is at her exhilarating 
best to the fast work-outs 
where, at the sound of a cymbal, 
she indulges in sections of scat- 
ting where — to -.he honest— she 
is not always at-her most secure. 
On these up-tempos she revels 
In interacting with her fellow 
musicians, joyously swapping 
phrases with her long-time 
drummer John Poole, and try- 
ing to extract similar reaction 
from British tenor-saxist 
Tommy Whittle. Alas, his 
baffling reticence in such a chal- 
lenging situation erased the 
good impression left by his ele- 
gant, smooth playing when 
taking solo choruses. 

Pianist Merrill Hoover, an- 
other O'Day associate for some 
years, is steady without being 
unduly interesting. The same 
can be said of British bassist 
Lennie Bush who completes rhe 
accompanying quartet. 

Mot for the first time at 
Scott’s, a mix of local musicians 
with the regular accompanists 
of a visiting singer of excep- 
tional musicianshio does not 
come off. It is a tribute to Miss 
O'Day that her entrancing 
artistry dispels the reservations 
about her instrumental backing. 


Chichester Festival Theatre jubilee 

For its silver jubilee year, the stars to Vanbrugh’s play TTic 
Chichester Festival Theatre is Relapse, opening on June 25, 


offering five productions 


and Keith Michell will play Mr 


The 1986 season opens with a Rochester in Peter Coe’s adap- 
gala first night on April 16 with tation of Charlotte Bronte's 
Irving Berlin's musical Annie novel Jane Eyre. 


Get Your Gun 


Finally. Frankie Howerd re* 


This is joined by Enid Bag- turns to his role as the slave 
nold’s The Chalk Garden on May Pseudolus in A Funny Thing 
7. with Dorothy Tutin and Happened on the Way to the 
Googie Withers. Richard Briers Forum. 


Saleroom/Antony Thomcroft 


Gowrie is home 


The porcelain works at 
Fulda, established by the Prince 
I Bishop of this small town in 
Hesse to 1765, closed down 
shortly after his death in 1788. 
Its works are comparatively 
rare but much sought after by 
28lb century continental porce- 
lain fanatics. Christies' yester- 
day disposed of the Meinertz- 
hagen collection of 54 pieces, 
the largest group to appear on 
the market for many years. 

Not surprisingly all the lots 
sold, for £247,395: prices were 
well above forecast. German 
dealers were to the fore. Rob- 
big, of Munich, paid £32,400 for 
a sporting group of a huntsman 
and his companion, plus dog: 
It carried a £20,000 top esti- 
mate. Amelung, a dealer from 
Wurzburg, was active on his 
own account, but the £20.520 he 
paid for a figure of Scara- 
mouche, unrecorded in Fulda's 
literature and sales, was on 
behalf of the Museum at 
Kassel. 

A London dealer, Baskett & 
Day. popped up to secure for 
£18,360, a pair of figures of 
fruit sellers modelled by 
Bartholome, whose work is 
most characteristic of the fac- 
tory. Robbig paid the same 
sum twice — for a pair of a 
hunter and a huntress, and for 
another pair, this time of 
grape gatherers. A shepherd, 
with bis shepherdess and his 


sheep, made £16.200. Away from 
figures, six Fulda orthithologi- 
cal cups and saucers sold for 
£8,856, to Amelung. 

The Metoertzhagen's first pur- 
chase of Fulda porcelain, in 
London, was of court musicians, 
believed to have been made to 
celebrate the reprieve of the 
local orchestra, which the 
Prince Bishop had axed as an 
economy measure. Seven figures 
of musicians were sold yester- 
day, with a top price of £5,616 
for a bagpiper. 

Lord Gowrie .is going through 
Sotheby's like a dose of salts. 
He joined the company only in 
October, coming in as the 
director responsible for the 
saleroom's international activi- 
ties outside the US and the UK. 

In effect he had the task of 
drumming up new business 
from buyers and sellers 
throughout the world. Now he 
has switched to the chairman- 
ship of Sotheby's UK. 

He takes over from Julian 
Thompson, who gets Gowrie’s 
international job. Sotheby's 
justifies the switch by pointing 
to Mr Thompson's traditional 
expertise in Chinese works Df 
art. Perhaps the saleroota also 
thinks that Lord Cowrie's good 
connections will be more useful 
■to Sotheby’s in the UK than 
abroad. He knows the London 
fine art scene, too. from his 
days as a picture dealer. 


t 
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Outdated laws 
of copyright 


THE House of Lord’s reversal 
lost week of lower courts' 
decisions which granted to BL 
copyright protection for its 
exhausts comes at the right 
time: with a delay of some 20 
years, the Government is now 
to lake a final stand on design 
copyright in a White Paper 
expected shortly after Easter. 

The Law Lords upheld the 
absurd copyright protection of 
functional products which sur- 
vive the designer by 50 years, 
but they said that it must not 
be used so as to interfere with 
the right of a car owner to have 
his car repaired. By a logical 
jump of considerable audacity, 
the majority of Law Lords con- 
cluded that this freed from 
copyright restriction anyone 
who wished to produce and sup- 
ply spare parts to a car owner. 

As far as it goes, this is a 
welcome decision, but it does 
not go far enough. It upholds 
a rule which was created by 
courts against the clear inten- 
tion of Parliament — as Lord 
Griffith pointed out in his dis- 
senting opinion — and trying to 
temper its effect by an excep- 
tion based on a principle of law 
of which no one was aware so 
far. This is likely to c-.^ate no 
end of confusion and much un- 
necessary litigation. Lord 
Griffith’s clean rejection of copy- 
right protection for functional 
designs would be much prefer- 
able. 

Analysis 

Starting with the Design 
Copyright Act 1949, Parliament 
made it abundantly clear that 
it does not intend copyright pro- 
tection for purely functional 
designs. However, by a gram- 
matical analysis of a 196S 
amendment adopted to meet a 
special difficulty of Birmingham 
jewellers, the courts concluded 
that functional products derived 
from drawings retained the 
benefit of copyright if they did 
not qualify for registration. As 
a result, while inventions are 
protected by patents for 20 
years and registered artistic 
designs for 15 years, functional 
designs which have neither of 
these merits enjoy a protection 
of over 50 years. Moreover, in- 
fringement of design copyright 
can result in the award of 
higher damages than infringe- 
ments of more inventive forms 


Canada hastens 
slowly 


THE CANADIAN government 
of Mr Brian Mulroney is making 
heavy weather of the policy of 
change which it promised 
during the electoral campaign 
of 1984. In some instances 
events in the outside world 
have threatened to outpace the 
process of adapting Canada to a 
changing world. 

Long before the election, the 
need for change had become 
apparent. Canada had to bring 
down its heavy budget deficits 
to cope with a world where 
inflation had gone out of 
fashion, calling for fiscal recti- 
tude. Canada had to improve 
the competitiveness oS its manu- 
facturing industry in a world 
where raw materials, the 
original base of Canadian 
wealth, fetched soft prices. 

And it needed defences against 
pinprick protectionism, espe- 
cially in the US, which is 
becoming ever quicker to react 
against supposedly unfair com- 
mercial practices elsewhere. 

The collapse of the oil price 
has aggravated the structural 
problems resulting from the 
weakening of the raw -material 
base of the Canadian economy. 
It is robbing both the oil indus- 
try ond the country at large of 
some of the quick benefits 
expected from Mr Mulroney's 
deregulation of the oil industry. 
Exploration and development, 
especially in the offshore and 
Arctic areas, are likely to fall 
off this year with a consequent 
loss of orders to the capital 
goods industry. 

Tax increases 

Weak oil prices may also tear 
a large hole in the budget 
tabled last week. The budget 
arithmetic postulates a contract 
price averaging S22.50 a barrel 
during the financial year start- 
ing on April l. That does not 
look realistic so that Mr 
Michael Wilson, the Finance 
Minister, will have difficulties 
in achieving the planned reduc- 
tion of the budget deficit from 
C$34bn (£17bn) to C«29bn. In 
1985, greater economic growth 
than expected kept Mr Wilson's 
deficit cutting on target. That 
is unlikely to be repeated in 
198&-87 since he is proposing 
net tax increases of CS1.5bn. 

These increase, not surpris- 
ingly, have been ill received by 
the Canadian financial com- 
munity. Its members have been 
pressing for a squeeze on social 
welfare benefits more radical 
than anything Mr Mulroney is 
willing to entertain. 

An attempt last year to 
modify tbe indexing of old age 
pensions was abandoned in the 


face of a political storm. Mr 
Mulroney evidently wants to 
avoid a similar debacle. 

The doubts of the financial 
community were quickly 
reflected in foreign exchange | 
markets. The Canadian dollar i 
took a buffeting as soon as the 
budget became known. If that 
weakness persists, tbe Govern- 
ment will have to choose 
between tolerating depreciation 
or raising interest rates at the 
risk of further restricting room i 
for growth. 

Sound political reasons can be 
adduced for not rushing 
matters. But before long Mr i 
Mulroney will come under . 
timetable pressures. By the 1 
budget after next, in 1988, he 
will have to concentrate his 
mind on the next election. The 
Liberals, who appeared to have 
been smashed In 1984. have 
regained much ground and Mr 
Mulroney and his Progressive 
Conservatives cannot at present 
look forward to a walkover. 

Progress has also been slower 
than hoped for with the Mul- 
roney government's intention to 
negotiate a trade agreement 
with the US. After some verbal 
pussyfooting designed to calm 
the fears of economic nationa- 
lists, Ottawa has admitted that 
free trade Is the aim. But some 
cabinet ministers are still saying 
publicly that unless a good deal 
can be obtained Canada is com- 
mitted to nothing. Obvious 
though that may be, it is not 
calculated to stir up much 
enthusiasm. 

Mr George Sbultz. the US 
Secretary of State, has said that 
the US would be willing to enter 
into trade negotiations this year. 
But the necessary authority 
from the US Congress is still 
outstanding. As the Congres- 
sional elections in November 
approach, that authority may 
become progressively harder to 
obtain. 

In addition, the question of 
free trade has become embroiled 
in Canadian federal-provincial 
relations. Especially Ontario 
opposes free trade and has con- 
siderable potential for causing 
disruption. 

Mr Mulroney’s economic 
strategy got off to a good start 
with the deregulation of oil and 
Uie liberalisation of foreign 
investment To complete the 
pattern he needs a trade agree, 
ment with the US, the real 
purpose of which Is la force 
Canadian industry to increase 
its efficiency; and substantial 
progress against a structural 
is as yet within his grasp, 
budget deficit Neither objective 



of intellectual property. 

Design copyright Is not a 
form of protection available in 
any other country. The Ger- 
man Federal Cartel Office even 
banned Volkswagen from re- 
quiring its appointed dealers 
and service stations to use ex- 
clusively original Volkswagen 
parts, when essential for 
safety and reliability. This pro- 
hibition was lifted by tbe Ger- 
man Federal Supreme Court, 
which held that by tying 
appointed dealers to the exclu- 
sive use of original spares, car 
manufacturers competed fairly 
for greater sales of new cars 
by trying to ensure their con- 
tinued reliability and safety. 

Precedents 

While the German judgment 
was based on mraket analysis, 
the Law Lords' majority was 
merely playing precedents. 
This, however, is not a way to 
solve an important economic 
problem. Only legislation can 
achieve a proper balance be- 
tween the Interest of manufac- 
turers, who now subsidise the 
price of the car with extra 
profits made on spares, and 
smaller companies wishing to 
supply spare parts to British as 
well as to imported cars, with 
some benefit for the car owner. 
And motor car spares 3re only 
part of a wider problem, the 
ruling applies equally to all 
consumer durables. 

In its Green Paper on Copy- 
right, Design and Performers' 
Protection of 1981, the Govern- 
ment stated that the protec- 
tion of functional elements is 
a threat to industrial develop- 
ment and at best results in a 
substantial waste of time and 
money. “If an industrial society 
is to be active and competitive, 
there must be a substantial com- 
mon pool of experience from 
which all can freely take.” One 
would hope that the Govern- 
ment would stick to its view in 
the forthcoming White Paper. 

If some balancing act is 
necessary to help the car manu- 
facturers. the German model — 
which allows them to restrict 
tiie use of other than original 
parts by their appointed 
dealers — seems to be accept- 
able. It would still leave the 
consumer the possibility of turn- 
ing to an independent garage 
offering a comnetitive raiv 
vUt 
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THE COAL STRIKE: ONE YEAR LATER 

Leaner, fitter 
but still an 
unhill battle 




By Max Wilkinson and Maurice Samuelson 


Robert Hadam — change of style 




Ian MacGregor— Increasingly Isolated 


L IKE a victorious gunflghter 
whose job is done, Mr Ian 
MacGregor is preparing to 
ride off into the sunset. His 
return to business life in the 
US will evoke a mixture of 
gratitude and relief among the 
politicians who summoned him. 

A year after winning his epic 
shoot-out with Mr Arthur Scar- 
gill. the chairman of the 
National Coal Board looks an 
increasingly isolated figure as 
Whitehall starts to weigh up 
the complex balance sheet of an 
extraordinary three years in the 
industry's history. 

Mrs Margaret Thatcher has 
. shown no wish to prolong the 
MacGregor regime. His con- 
| tract does not expire until next 
September, but his successor — 
British Steel chairman Sir 
Robert Haslam — was named 
in October, as if to reassure the 
industry that Mr MacGregor's 
style of management was not to 
be taken as normality. Since 
the miners went back to work, 
an underlying impatience in 
Whitehall and among coal in- 
dustry managers at what has 
been described as a maverick 
style of management has be- 
come even more pronounced. 
Mr MacGregor has not helped 
by referring contemptuously to 
the Department of Energy as 
the “front office” and by his 
reluctance to supply informa- 
tion. 

Yet the humbling of the 
National Union of Mineworkers, 
the evidence of a new balance 
of power between management 
and men, and the latest statis- 
tics from the coalfields show 
that his achievement is con- 
siderable. 

Tbere seems little prospect of 
the NUM heating its breach 
with the breakaway Union of 
Democratic Mineworkers. Mean- 
while, productivity in the coal- 
fields is steadily rising: in the 
last three months of 1985, 
average output per man/shift 
rose to a record 3.67 tonnes, 
15 per cent better than in the 
year before the strike, though 
still only a fifth of some of 
the best US output. 

Even more suggestive, the 
performance of faceworkers in 
December was 25 per cent 
better over the same period, 
according to the latest pro- 
visional figures. The amount of 
coal being lost as a result of 
local industrial disputes is at 
its lowest since 1947. 

Under Mr MacGregor the 
board has also sharply cut 
operating deficit which 
amounted to £lJ2bn in the two 
years before the strike, mainly 
by closing uneconomic pits with 
the loss of 35,000 jobs since the 
strike ended. Half way through 


Slippage in the 
cash flow 

The intriguing saga of how Jose 
Fernandez survived as governor 
of the central bank of the 
Philippines took a new turn 
yesterday when he came out of 
seclusion to reveal that he had 
offered his resignation to 
Corazon Aquino, the new presi- 
dent — who turned it down. 

In spite of his international 
reputation as a good banker, 
the affable Fernandez remains 
under attack from a number 
of Aquino . supporters, who 
claim he was directly involved 
in the previous government's 
efforts to buy the electorate by 
printing money. 

He admitted yesterday that, 
in the two weeks leading to the . 
presidential election, which 
eventually toppled Ferdinand i 
Marcos, he received government \ 
requests to print 3.8bo pesos 
( 5190m j. “With the exception 
of one request for lbn pesos, 
he said yesterday, “the others 
stayed on my desk. I did not 
agree." 

Money supply in the Philip- 
pines leaped from 40.5bn pesos 


the present financial year, it 
began to break even on its 
operating account and its offi- 
cials hope to restore it to profit- 
ability in 1987-88 for the first 
time for many years. 

Some of tbe most impressive 
gains in efficiency are being 
achieved in areas such as Kent, 
and south Wales, notorious for 
their poor economic perform- 
ance and appalling record of 
industrial relations. 

In Kent, the improvement 
follows the NCB’s decision to 
administer its three pits as a 
separate entity rather than 
part of the south Midlands 
area. In 1983-84, tbe Kent pits 
had lost £22m. and their pro- 
ductivity was half that of the 
rest of the south Midlands 
area. 

After the strike, the work- 
force at Tilmanstone and 
Be ttesh anger pits had been 
told that closure was likely 
unless they increased their out- 
put. When they rose to the 
challenge, the NCB decided to 
withdraw the threat. 

This month tbe coalfield in 
south Wales is expected to show 
its first monthly profit for 27 
years, a foretaste of the profit 
which it also hopes to achieve 
over the next financial year. 
Since the strike nine closures 
and two mergers have reduced 
south Wales, once one of the. 
biggest coalfields in tbe world, 
to 27 collieries. 

Its improvement, which coin- 
cides with the appointment of 
a new area director, also reflects 
the £50m being invested in 
equipping 10 heavy duty faces. 
These will produce 70.000 
tonnes a week out of a total 
area output of 150,000 tonnes. 

As a result of these measures 
the south Wales management 
says that: Productivity is up by 
46 per cent to a record 2.40 
tonnes per man/shift It is 
hoped to raise production by 
a further 30 per cent to 3 
tonnes/manshift by December. 
Half - the pits are now profit- 
able; the rest have the potential 
to be profitable; and 83 per 
cent of production is at break- 
even point 

The Government is also con- 
fronting a series of questions 
about the true legacy of the 
MacGregor period and the pros- 
pects for coal as it faces up to 
the prospect of fierce competi- 
tion from cheaper oil ahd the 
increased nuclear presence in 
the electricity industry. 

Tbe coal industry employs 
only 148.000 men compared 
with 187,000 in 1983 and more 
than 200.000 in 1982; yet it is 
still producing coal at almost 
the same rate as two years ago 
when deep mined output was 


just over 100m tonnes per year, 
year. 

Ironically, each new step in 
efficiency in the richest seams, 
however desirable, puts added 
pressure on the large number 
of pits still making losses, since 
the market for UK coal is flat 
In the short to medium tezm. 
The coal board's most recent 
projections, unlike some to 
which Mr MacGregor gave 
currency during the str ike. 
envisage little increase in UK 
demand until the end of the 
century, with scarcely any rise 
in real prices in a world which 
has huge reserves of cheap coal. 
On the most optimistic assump- 
tions. with steady economic 
growth of 2J per cent for 15 
years, the board only hopes for 
an increase in demand to at 
best 130m tonnes a year— a 30 
per cent increase. 

Privately many officials 
believe that with weakened 
demand for exports and little 
increase in the home market, 
the coal board may have to 
reduce output by a further 20 
per cent or more to have any 
hone of true economic viability. 

However, the mere return to 
operating profitability is still 
regarded, by the Government 
as only an interim stage 
towards the goal of earning an 
adequate return on investment. 
Total government grants in 
1983-84 were £1.145bn, includ- 
ing the grant towards social 
costs and contribution to pen- 
sion benefits. 

Even by tbe end of the cen- 
tury the coal board expects 


little real increase in world coal 
prices from the average of 642 
per tonne on the Rotterdam spot 
market over the past three 
years. This sets a remarkably 
tight target for the UK industry 
which is selling the bulk of its 
coal to the electricity industry 
for £39 or $57 per tonne at the 
present exchange rate, though a 
small " marginal ” tranche of 
coal i& sold for less. Volatile 
exchange rates can throw any 
such calculations into confusion. 

In the shorter term the coal 
board is facing even sharper 
competition from imports. Tbe 
price of steam coal for power 
stations landed at Thames ports 
is some 30 per cent cheaper 
than the price the CEGB is pay- 
ing for its main tranche of 
British coal. Even allowing for 
the cost of transport from the 
coast, imparts now have at 
least a 10 per cent advantage. 

Falling oil prices also create 
another problem. At current 
price levels the largest oil-fired 
power stations like the Isle of 
Grain could produce cheaper 
electricity than some of the 
least efficient coal stations. But 
economics must sometimes bow 
to political realties. The Coal 
Board's endemic difficulty has 
been over production, so that 
any switch to oil would lead 
to another expensive mountain 
of stacks. 

The chill wind of increased 
competition is already being 
keenly felt. The CEGB has 
nsed the threat of its oil-fired 
stations successfully to bargain 
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for lower prices from the coal 
board for some of its supplies. 
As the same time cheap oil will 
put further downward pressure 
on international coal prices, 
and generally lower the incen- 
tives for industrial consumers 
to switch from oil or gas to 
solid fuels. 

The ability of the coal board 
to survive these fresh squalls 
will owe much to the changes 
wrought under Mr MacGregor. 

The central question being 
asked in Whitehall is whether 
the MacGregor period has 
effected a genuine sea-change 
both in management altitudes 
and labour relations or whether 
the traditional habits of tbis 
highly conservative industry 
will re-assert themselves once 
he has gone. 

The verdict from both sides 
of the industry is far from clear. 
According to one official, “there 
is now a much greater aware- 
ness in the workforce of the 
need to achieve targets and a 
recognition of the fact that the 
customer is not there just to 
pick up any coal they may 
produce." 

Another frequently heard 
comment is that “ the right of 
management to manage has 
been strengthened.” Mr Mac- 
Gregor had convinced many 
miners that the industry's finan- 
cial performance was the ulti- 
mate criterion for justifying 
their jobs. 

" They are very frightened 
and believe he's out to shut 
them down. Some of them take 
his threats more seriously than 
they are meant.” 

But such statements are quali- 
fied by doubts about the authen- 
ticity and durability of Mr Mac- 
Gregor's achievement. ■ This 
month, the South Wales NCB 
will proudly announce that it 
hs achieved its first profit for 
27 years. 

Both management and miners 
are deeply conservative and 
there are- signs that its in- 
grained traditions are beginning 
to reassert themselves. For 
example, the initial hopes of 
management that the UDM 
would be able to mount a 
national challenge to the NUM 
have faded and the new union 
could be limited to a mainly 
resrional role. 

Final judgment on the 
MacGregor era at the Coal 
Board will have to be reserved 
until it can be seen whether 
his aggressive market-orientated 
philosophy can be phased into a 
smoother, more conventional 
style of management 

Even his critics In Whitehall 
concede that his rough diamond 


approach may have been needed 
to shake the board out of its 
entrenched attitudes. These 
were based on production 
quotas and regard for the 
health of the industry which 
often paid scant regard to the 
realities of the international 
and domestic market. 

One observer said: “ What 
MacGregor achieved was almost 
in spite of his management 
methods.” He has been particu- 
larly criticised for his unwill- 
ingness to set up a formal 
system for channelling infor- 
mation within Ids own organis- 
ation as well as to his political 
paymaste’rs. Indeed he is 
strongly suspected of trying to 
keep Whitehall in the dark. 

Be that as it may, it was Mac- 
Gregor wbo chose Sir Kenneth 
Couzens, the astute and quiz- 
zical former Permanent Secre- 
tary at the Department of 
Energy, to be his deputy. 

Since the middle of last year. 
Sir Kenneth has been assi- 
duously mending fences and 
using his subtler mandarin 
skills to give Mr MacGregor’s 
basic message the backing of a 
persuasive economic and market 
analysis. 

It was Sir Kenneth who took 
the lead last month .at hearings 
before the Energy Select Com- 
mittee to explain the board's 
hopes and ambitions, while his 
chief remained largely silent 
But at one stage the NCB 
chairman suddenly leaned for- 
ward to say that he had been 
fighting, not for the size of the 
British coal industry, but its 
very existence. 

It is the kind of remark which 
raises discreet eyebrows among 
civil servants who had hoped 
that Mr MacGregor’s predeces- 
sor, the skilful and uncombata- 
tive Sir Norman Siddall, might 
have achieved similar results 
without the damaging costs to 
morale of a year-long strike. 
During Sir Norman’s brief 
tenure 23,000 men left the In- 
dustry on voluntary terms, wjth 
little publicity. 

Under Sir Kenneth and Sir 
Robert Haslam, the coal board 
will certainly return to this 
softly softly approach. But the 
recent sharp deterioration of its 
market prospects means that 
the new management will need 
to be quite as tough as Mr Mac- 
Gregor. 

As one official remarked: 

“ Mr MacGregor imposed a new 
way of thinking on the coal in- 
dustry. but the tianagers bave 
been used to many vears of 
government subsidies. Tbe ques- 
tion now is whether they will 
slip quietly back into oktthink.” 


Men and Matters 



“I most have missed the Little 
Bang this weekend— I hope I 
hear the Big one in October” 


to 44.3bn pesos in those two 
weeks. 

Fernandez, the only senior 
surviving member of the Marcos 
government not to have 
defected to Aquino, said he 
warned the Philippines' mone- 
tary board that “slippage was 
occurring ” in the money supply 
— and that if nothing was done 
the country would be in viola- 
tion of its IMF agreements. 

Asked who was responsible 
for the explosion of money 
supply, Fernandez replied diplo- 
matically: “This is not a time 
for recrimination.” 

Fernandez, who sits down to 
negotiate with the IMF next 
week, dealt with questions 
about his own position with 
suave ease. Asked what he had 
to say about the clamour for 
bis resignation, he said: “That's 
a fair question.” He had been i 
asked to stay, he explained, so 
be did — “ At Mrs Aquino’s 

pleasure.” 

No pictures 

The upper lips erf tbe Stock 
Exchange tend to stiffen at the 
mention of advertising agencies 
—esoteric names clutternig up 
the listings, spotty bow ties 
lowering the tone, unhealthily 
high ratios . . . 

Nothing much could be done 
about the bow ties and the 
ratios, but the advertising 
agencies could be prevented 
! from producing prospectuses 
that look more like “holiday 
brochures ” than “ legal docu- 
ments- 1 ' Two weeks ago, the 
Stock Exchange banned the use 
of photographs inside new issue 
prospectuses. 

For one agency. Gold Green- 
lees Trott, the decision was an 
expensive setback. GGT plans 
to float on Friday and when the 
Stock Exchange struck, its 
prospectus was all but finished 
—and included lots and lots of 
photographs of the agency's 
work. 


The agency and its brokers, 
James Capet drew a deep 
breath and started all over 
again. “Although I just can’t 
understand haw the Stock 
Exchange con believe it is in 
the interests of investors to 
decide whether or not to invest 
in an advertising agency with- 
out being able to look at its 
work,” said joint chairman. 
Michael Gold. 

The . new prospectus is now 
complete, with photographs 
plastered liberally over its 
cover, the only place where the 
Stock Exchange now allows 
them. 

Chretien quits 

“I play politics like I ski — 
fast but with no style." True 
to his words. Jean Chretien, 
former Canadian minister of 
finance, has resigned the parlia- 
mentary seat he held for 23 
years after a tiff with Liberal 
Opposition leader, John Turner. 

Chretien, 52, is now going 
to. work for finance house. 
Gordon Capital, in Montreal, 
and for the law firm of Lang, 
Michener, Cranston & Far- 
qub arson in Ottawa. 

Chretien assiduously culti- 
vated the populist image of a 
small town Country lawyer wbo 
had taken the fight for his 
people into the highest places 
during the years he repre- 
sented his home-town of 
Shawinlgan in the Commons. 

He became known as *• Petit 
Gar de Shawinigan.” But he 
held every senior post in suc- 
cessive Trudeau Cabinets. He 
was tbe first French-Canadian 
to be Federal Minister of 
Finance; and he did perhaps 
more than any other federal 
politician to swing the 2980 
Quebec referendum on the con- 
stitution to the federalist side. 

Chretien fought Turner for 
the Liberal leadership after 
Trudeau resigned in 1984. 


i “ Fasten your seat-belts . . . it’s 
going to be a helluva ride,” he 
said, as he began a cross-country 
campaign. 

But even in Quebec many 
turned away from his pea-soup 
image and Chretien, a sensitive 1 
man, was deeply hurt by his 
defeat. 


New toys 

City of London brokers were 
treated yesterday to a rousing 
double act from the manage- 
ment team of Toys “R” Us, the 
curiously-named US toys 
retailer tbat has breathed new 
life into an old selling technique 
— pile 'em high and sell 'em 
cheap. 

Company founder Charles P. 
Lazarus, and president Norman 
Ricken, presented a whistle- 
stop tour of Toys' expanding 
empire, which now includes five 
" toy megastores ” in Britain. 
Five more are to be opened 
this year, they say, with further 
developments planned in West 
Germany next year. 

Lazarus, aged 63, enthuses 
over tbe company’s achieve- 
ments but is willing to 
acknowledge its mistakes. He | 
admits an error in marketing 
hamster-powered racing cars — 
the KSPCA complained. 

Well-being 

The way the oil price is going, 
it might be better to invest in 
those oil companies which drill 
the most dry holes. 

This view could soon become 
fashionable in the industry. 
Carless Capel and Leonard, a 
leading UK oil exploration com- 
pany, yesterday raised £6.6m 
by selling its stake in another 
oil company. Premier. 

Carless’s bouncy new chief 
executive, lan Clubb. explained 
that the company badly needed 
to reduce very high debts 
against a background of falling 
oil prices. 

But then came the good 
news. “We don't have a lot of 
oil production,” Clubb said, "so 
wc are suffering less because of 
a lack of exploration success in 
the past” 


V 

' US TO HELP 
THE ELDERLY 
i IN NEED 

I Help is a large word in our vocabulary. 

■ More than ever we depend on voluntary giving to 

■ house our growing family of elderly people in MHA 

| residential Homes and Sheltered Housing. Our target 
is for 2000 old people to be in our care by 1990. This - 

■ means a busier-than-ever building programme to 
I provide all the extra places. And that costs money. 

■ To put it in a nutshell we need £1 every 15'seconds ; 

|$ —some £2 million a year. ^ 

- Will you help please? m 'Jfc 
I . It's urgent! I 
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METHODIST HOMES FOR THEAGED 


YOUR DON, 


n c an Put. n e vv 'Life into old a i 


TO: MHA, Dept FT FREEPOST, London EC1B 1NE 

I enclose my donation of £ 

Please send me more information about MHA 

Name 

Address 

-worth House. « City Rd London ECIY1DR % Chanty No 31B504. 
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GbSBTVSV Ci!y Rd London ECIY1DR Reg Chanty No 2! 
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action, on education that is needed now 
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.•„-, Sii^-sEiroe-ior aCtam tra.^du* 
. catffth-it may be (FTe^drfel, 
Febjnar?>2$> bat hatdly is the 
way- .yon-: 'envisage! Yes, we 
shbtxld^be in vae vaxt of scien- 
' tific -AOd educational advance, 
bot where S lBe fulfilment of 

’Tuw ■•.Gowrm»aCs^ «- rM«* t* 

■increase.; stutfent. capacity in 
LtertinT'jrdBeatidzi in the field 
of t^e ^wenees? ‘While the 
■jnffllber of pupils at "CT and 
level - stages in this school 
have, over, the past' few seers, 
fiwitthed dramatically from, the 
artv-tb. the sciences. the number 
of University places for physics 
uader^raduates has declined. 

Those lower down the school 
wiH leave between. 1988 and 
1990 having an ahsoTtite void in 
their education for which they 

will have -one mas to thank — 
Sir Keith JoSpfcb. Sir Keith is" 
misguided enough to ' believe 
that the intransigence of the 
teaching, unions,' in their pay 
negotiations, tsf the reason for 
their' batiliinjr at the inrreffuo-' 
tionof the GCSE . in- 1988. He 
and att pareatelsfcouHT be aware 
that nothing i» farther from the 


truth. 

~ Whjfr tlw new GCSE exam- 
iiiation structure is supported 
by. the teachers* text books and 
the requisite newer teaching 
-aids such as cassette tapes and 
additional computer equipment 
will be essential, as will the 
■ employment o£ technicians for 
such subjects as bjme econo* 
mk». The work-load previously 
undertaken by the examining 
boards will be transferred to the 
teaching staff, who will require 
intensive training to assume 
their new roles. Preparation, 
pubbeatkm^ reeroisneat. and 
staff education all take time — 
and. of course, money. 

None of the- foregoing can be 
embarked upon until . the 
syllabuses, are published. Why 
haven’t they been published? 
The examining boards produced 
these last year, but they were 
rejected by Sir Keith who 
demanded that they must eon- 
form to national criteria; not an 
easy task when the teachers' 
reports which will be required 
must, to some extent, be 
subjective. 

The situation is little short 
of scandalous. The teaching pro- 
fession is not yet in a position 


to tutor 14-year-olds for the new 
examination, and- even those 
from 11 to 13 will suffer as the 
examination will require teach- 
ing methods radically different 
from those which they have 
experienced so far. Each course 
will need to be more intensive, 
leading to a longer school day 
and S redaction in the number 
of subjects sat by each can- 
didate. as compared with 
the present GCE and CSE 
examinations. 

Time for action indeed. 
Parents must demand that the 
introduction of GCSE be defer- 
red, to come into force no 
earlier than four years from the 
date o£ publication of agreed 
syllabuses, failing which we will 
be producing a further genera- 
tion of ill-educated adults 
unable to meet the challenges 
of the future. 

E. A, Bradman. 

South Croydon, Surrey 

From, the Chief Librarian, 
Tcesside Polytechnic 

Sir, — Your leading article is 
right to point out that over 
20 years of educational expan- 
sion have foiled to produce 


adequate numbers of scienti- 
fically and technically qualified 
students on which national 
economic survival ultimately 
depends. 

It has to be frankly faced 
that as long as universities and 
similar educational institutions 
arc allowed to tempt large 
numbers of sludents with the 
easier “ paper-factory “ reeding 
degrees of the non-sci-ntific 1 
faculties and departments, the 
problem will remain. It is , 
obvious, and was even before 
the self-interested expansion of 
the Robbins era, that reform 
is not going to come from 
inside the educational world. 
It will have to be imposed 
from outside, and no one but 
the Government is powerful 
enough to do this. So it must 
face the consequent unpopu- 
larity. 

Perhaps your television 
critic, instead of putting “the 
case for violence " on TV. 
(February 26) might consider 
that TV could be better em- 
ployed in directing iiself to 
scientific and technical educa- 
tion. 

R. Jtfoss. 

Middlesbrough. 


Taxpayers who lose out 


From the Investment Manager, 

Royal insurance 
Sir, — I read- with interest the 
article by Dr Oonagh McDonald 
. on privatisation (February 26). 
However,. 2 do believe she took 
her rough and illustrative esti- 
mates slightly too far,, espe- 
cially In two specific areas. 

Firstly, her calculations take 
no account of the various 
privatisations ' and share sales 
of oil companies over the last 
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substantially underperformed 
the market, and in the case of 
Enterprise and Britoil, are 
sctanBy below the issue prices. 
Using Dr McDonald's formulae 
the gains made on other issues 
excluding BT have been 
matched by Tosses on these oil 
tones which, certainly in the 
. case of BritoiF* first issue; were 
substantially taken up by Under- 
writing* by institutions who 
have not made huge speculative 
gains from these issues. 

Secondly, Hr McDonald state* 
tfisc the undervaluation on her 
basts with the- BT issue was 
fSOOncc. However, this does not 
appear, to be correct as she has 
used the fully-paid price of i30p 
at issue ana only the 90p paid 
price for' the present price. This 
means that the present price 
On a "Kke tor like" basis' 
should be 22 9 and not 285, 
which gives an undervaluation 
of f J-5b» afld.pof, mm. Kjw- . 
Over, Is this ease, tee privatisa- 
tion was carried but in such a 
way that the smaller, individual 
shareholder* were given sub- 
stantial preference, • allowing 
the ■'person in the street” to 
make the gains rather than the 
large institutions who have had 
to continue buying shares in the 
market .to try . to obtain a 
sensible holding. 

David Rough. 

1 Comhm, ECS. 


From Mr J. Redwood 

Sir, — Dr McDonald's article 
on privatisation should win a 
prize for the most specious 
argument advanced hi your 
paper for many months. 

Her claim that £l,500m was 
lost by disposing of state assets 
is both highly selective and 
intellectually flawed. The assets 
selected leave out Britoil and 
Enterprise Off. presumably be- 
cause the oil sector of the 
market has been, performing 


oaaiy. mves ner logic, taat 
would mean the taxpayer has 
received ft present from privati- 
sation. 

She also &iis to explain that 
an increase in the value of a 
company hr excess of the in- 
crease in the stock market as 
a whole may reflect superior 
performance by the company 
concerned You can just as 
easily argue that the increase 
in the -values of those privatised 
companies showed what a good 
idea privatisation had been, as 
it has- released energies and 
new business possibilities to 
which the stock market has 
responded favourably. 

In ail these debates there is 
an implied assumption that 
generating more wealth from 
national assets from within the 
private sector in some way dees 
not count or dees not . add to 
the economic success of the 
•Country. .'In practice, the 
opposite , la the case. ..A& fhe 
privatised; companies go from 
strength - -to strength so they 
offer more wage and salary 
increases . to their employees 
which are taxed The pension 
and insurance Binds gain as 
the share values rise helping 
provide more people in the 
country with the prospect of 
more secure income in retire- 
ment. 

John Redwood 
506 Queen’s Quay, 

Upper Thames Street, EC4. 
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From Mr W. N. Green 
Sir; — I am bored, confused 
and very alarmed by the cosy 
academic debate H Xis manufac- 
turing really necessary ? ” I 
cannot help noticing that all 
the participants, together with 
those advocating the myth of 
free trade, come from south of 


Watford. 

While these Noras quibble, 
the mills and factories burn. 

When we finally have more 
economists and consumer 
advisers than textile workers, 
I presume all will be welL 
W. N. Green. 

Albert Green Ltd, 

Agard Street, Derby. 


Diverting phone calls 


From the chairman. 1QD. 

Sir, — The letter from Dr 
Compton on the difficulties 
surrounding telephone caQ 
diverters (February 27) will be 
welcomed by the puzzled, but 
if does not exp lain why Oft el 
and the ether interested 
authorities have not addressed 
the problem much earlier. 

Techniques- of achieving com- 
pensation. In a two-wire circuit 
have been well known to prof 
fessional telephone engineers 
since the earliest days: The 
difficulty is entirely one of cost 
iQD*s “phoneswitcb” is an all- 
British call diverter designed 
with the required performance 
but it cannot be offered to the 
public until the seal of respect- 
ability is obtained through 
official approval 

Meanwhile inferior diverters 
from the US (where they have 
been available for at least 10 


years) and elsewhere are en- 
joying illicit commercial 
success, at the same time so as, 
in Dr Compton’s own words, to 
“harm the interests of the 
whole community of telephone 
users." . 

Hugh Robinson, 

North Street, 

Cretpkeme. Somerset. 

Front Mr F. H. Charlton 
Sir,— Dr Compton says that 
British Telecom “ offers " a. call 
diversion service in which calls 
are diverted at the exchange. 1 
am afraid that the quoted word 
{& used in a rather technical 
sense — the service may be in 
principle available in the tech- 
nical sense, but is certainly not 
available to subscribers who 
want to have it 
F. H. Charlton. 

19, Kippington Road, 

Serenoahs, Rent 


IT’S NOT only a whole new 
ball game. They’re playing it 
in a whole new ball park. 

Electrolux’s STOOm-plus bid 
for White Consolidated, the 
third largest US white goods 
manufacturer, promises the big- 
gest upheaval in the interna- 
tional domestic appliances busi- 
ness since the Swedish white 
goods and engineering group 
took the battered Italian 
Zanussi company by the scruff 
of the neck one year ago and 
started shaking it bade inu 
profits. 

In a helter-skelter ride of 
acquisitions over the last two 
decades, Electrolux has man- 
aged the purchase of mare than 
100 companies in 40 countries. 
It has meant the integration of 
more than 300 units into the 
concern as the search for high 
production volumes and high 
market shares spread from the 
Nordic region into the rest of 
Europe and then into North 
America. At more than SKr 
abn the move for White Con- 
soli da ted is the most ambitious 
yet. 

The strategy followed by 
the concern's 1 crag -established 
management troika of Hans 
Werrhen, chairman, Anders 
Scharp. president and Gosta 
Bystedr, chief executive, has 
been remarkably consistent and 
has only once been briefly 
shaken at the beginning of the 
1980s when Electrolux over- 
stretched its financial resources 
and had to slow down the race 
and consolidate. 

Under the leadership of 66- 
year-old Hans Werthen — he 
is also the working chairman 
of the Ericsson telecommunica- 
tions and electronics group — 
Electrolux has been one of 
Sweden’s fastest growing 
industrial corporations. 

Its fortunes, which were 
fading badly at the end of the 
1960s, have been founded on a 
clear and aggressive strategy 
for buying market share 
through takeovers in a white 
goods market which in itself 
is showing only small, if any, 
growth. 

The Zanussi acquisition, 
completed just over a year ago, 
made Electrolux by far the 
biggest force in the European 
white goods business, with a 
market share of about 25 per 
cent. If tee move against White 
succeeds, it would probably 
become the biggest in the 
world. 

White ranks third in tee TJS 
after General Electric and 
Whirlpool, with particular 
strengths in refrigeration, 
cookers, washers and dryers, its 
: brands include Frigidaire, once 
a generic term for the 
refrigerator, Ke Ivina tor, Gibson 
and White- We stingho use. 

White could hardly have 
expected a bid of such audacity 
from Europe. European manu- 
facturers had been bracing 
themselves for an assault from 
the US. 

The Americans were more 


Electrolux’s latest bid 
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Enter the big 
white chief 

By Kevin. Done and Christopher Parkes 


in clin ed to imagine a bid from 
Japan. Most believed that 
Electrolux, the only possible 
major European contender, had 
far too much on its plate with 
Zanussi to undertake any 
further adventures abroad. 

GE, Whirpool and White itself 
have all been spotted window- 
shopping in Europe in the past 
18 months. All three, however, 
turned up their noses when 
Indesit, the second biggest 
Italian maker, went pleading for 
joint venture help last year. 

But the desire to break out of 
the US market is still pressing. 
Mr Dave Whitwam, vice chair- 
man at Whirlpool, said recently 
that his company was looking 
increasingly at other markets. 

" We are going to be forced to 
participate in the world market 
whether we do it by strategy or 
not.’' 

Now tee Americans may 
have been beaten to the pu n c h . 
Even though many sectors of 
the US market are saturated — 
99 .fl per cent of homes have a 
refrigerator — it is stiH the 
most important in the world. 
It accounted far some 25 per 
cent of the 150m major appli- 
ances sold around the world 
last year. 

Sales have reached record 
levels in the last two years, and 


although much of the impetus 
has come from the boom in 
microwave ovens — a market 
dominated by the Japanese — 
the economic recovery has 
driven all sectors along at a 
relatively brisk pace for such 
a mature market Overall sales 
grew by 5 or 6 per cent last 
year, according to most 
estimates. 

Mr Whitwam has a clear 
picture of where the market is 
going. “The industry will sell 
190m appliances in the US in 
the next five years," he says. 

His confidence is based on 
three factors: A strong re- 
placement market worth 80m 
units a year; a new homes 
market which is more stable 
than it has been for some years 
and demand for new up-market 
products from the growing 
affluent sector of US society. 

In explaining the Electrolux 
bid for White Consolidated. Mr 
Scharp said yesterday that the 
Swedsh group saw three major 
markets far white goods in the 
world. Western Europe, the US 
and Japan and buying patterns 
and living styles were increas- 
ingly converging in all three 
regions. 

After the takeover of Zanussi. 
which made Electrolux virtually 


twice the size of its main Euro- 
pean competitors. Philips of the 
Netherlands and Boscb-Stemens 
of West Germany, the Swedish 
group clearly, feels confident 
about its position in Europe. It 
plans fully to consolidate 
Zanussi later this year — it 
currently holds 49 per cent of 
the equity and convertibles to 
give it a majority — and feels 
the time is ripe to begin to 
attack the US market in earnest 

North America is already 
Electrolux’s single biggest 
market accounting for 27.3 per 
cent of group sales in. 1984, a 
position established through 
earlier takeovers of companies 
such as National Union Electric 
with its Eureka brand name in 
1974 and Tappas, which is 
strong in microwave-ovens and 
cookers, in 1979. 

A takeover of White Consoli- 
dated which has a complete 
range of white goods but is par- 
ticularly strong in freezers and 
fridges would propel Electro- 
lux into a new league in the US. 

White Consolidated, which 
has built its appliances arm by 
acquisition after starting from 
scratch in the late 1960s, has 
been losing ground lately. In 
last year’s fourth quarter, it 
reported a 44 per cent fall- in 
profits to $9.3m. Its brands have 
been looking jaded and it has 
been collaborating with the 
Japanese. White's Canadian 
factory is manufacturing appli- 
ances for sale in the US market 
bearing Matsushita's Panasonic 
label. 

Electrolux has also- recently 
forged links in the Far East, 
signing an agreement with Mit- 
subishi which, gives it access to 
new refrigerator compressor 
technology which has yet to be 
introduced in Europe or tee 
US. 

This is just the type of tech- 
nological advance which could 
give Electrolux a significant 
advantage in the US market. 

In the year since it took 
Zanussi in hand, Electrolux has 
set in motion, schemes which 
will reduce the workforce from 
18.000 to 12,000 and introduce 
some SlfiOmrworth of factory 
automation. In I9S4 tee com- 
pany- lost 266m. but it was 
breaking even, on a month-by- 

nwmlti basis within nitu* mpnthq 

of the Electrolux takeover, 

Electrolux also* believes that 
the takeover of White Consoli- 
dated would make the two 
groups better able to face the 
looming threat of Japanese com- 
petition in the US in the house- 
hold appliances market 

The Swedish group is aware 
that both objections from the 
US anti-trust authorities or a 
rival bid for White- could block 
the takeover. \pii it appears con- 
fident that the problems, can. be 
overcome. “We have a hope 
that this win be a so-called 
friendly takeover” said Mr 
Scharp. “ so- far it has been a 
friendly discussion.” 
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From the joint pensions 
manager, Scottish Widows' Fund 
Sir, — I was interested to read 
Eric Short's brief article on 
Prudential Assurance's mobile 
pension plan for the printing 
industry (February 24). I am. 
however,'" concerned' at the 
comment .that the administra- 
tion charges under this plan 
will be low, with less than 2 per 
cent -being quoted aa an 
example. The. Social Security 
Bill currently before Parlia- 
ment gives the authorities 
power to regularfe the amount 
of expense charges which can 
be made' in personal pension 
and money purchase contract ed- 
out group schemes. There is 
considerable .concern ih the 
pensions industry that, par- 
ticularly for smaller schemes, 
it will be quite Impractical to 
operate schemes on the sort of 
charging structure that has been 
romoured to date. It is therefore 
unfortunate that this article 
gives tee impression that a 
pension, scheme can viably 


operate on charges of only 2 
per cent 

My impression is that the 
contract involved here is a 
deposit administration contract. 
In such contracts, the insurer 
decides on the rate of return 
on the money invested which 
need not be in any way directly 
related to the performance of 
the underlying investments. 
One would normally expect teat 
the rate of return granted 
would be less than tee under- 
lying investment performance 
and the difference can be varied 
at will by the insurer. This 
difference is also an additional 
expense, although it is far from 
apparent to the members or the 
participating employers. 

I hope therefore that Mr 
Fowler does not take this plan 
as a guide when he tries to set 
ma ximum expense deductions 
in the regulations that will 
follow from tee Social Security 
Bill. 

A E. Miller. 

IS Dalkeith Road, Edinburgh , 


From Hr D. Franklin 

Sir, — When presenting ” tee 
case for taxing oil ” (Editorial. 
February 28) you mention the 
non-interventionist attractions 
of leaving the market to deter- 
mine the price of oil. It is cer- 
tainly the case that powerful 
arguments » r e needed to justify 
discriminating excessively 
against the use of one commo- 
dity. The two main arguments 
you adduce are. however, bote 
flawed. 

First, you argue that the oil 
price collapse is equivalent to 
a fiscal stimulus which was not 
considered safe before tee 
collapse. But after tee decline 
In oil prices the inflationary 
risk of a tax cut is, of course, 
much reduced. 

Second, you mention tee need 
to encourage conservation in 
order to avoid the revivification 
of Opec in the 1990s. But the 
development of non-Opec energy 
sources has been at least as 


important a factor in under- 
mining Opec as has energy con- 
servation. If oil consumption is 
taxed, switching from other 
energy sources to oil will be 
Inhibited, and the market oil 
price will fall until non-Opec 
production and exploration 
becomes uneconomic. Indeed, 
the most worrying aspect of the 
proposal to tax oil consumption 
is its potentially destabilising 
effect. If a demand floor of 
around 510 a barrel is removed 
from the oil market, the incen- 
tive for Saudi Arabia to 
engineer an immediate regroup- 
ing of Opec, and a bounce back 
in tee price, losing all tee 
benefit to the oil consumers, is 
much greater. Alternatively, 
if tee oQ price is allowed to 
slide, the impact upon non-Opec 
oil producers and their bankers 
will be that much more deva- 
stating than at present. 

Donald Franklin, 

J. Henry Schroder Wagg. 

36 Old Jewry, ECS. 
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Why it’s best not to take tips from Germany 



From Mr G. Ciraoto 

Sir, — Samuel Brittan (Feb- 
ruary 20) is quite wrong to 
exalt German virtues of fiscal 
restraint. West German econo- 
mic policy has proved basically 
inconsistent with t he o bjective 
of reducing unemployment and 
stimulating world, growth. In* 

dustriaiised countries do not 

need less monetary control 
from the Bundes bank and 
never-ending fiscal restraint (as 
Brittan and German ministers 
seem to suggest): they need 
exactly the opposite. 

• The Germans are completely 
wrong to think that lower In- 
terest rates, if achieved through 
fiscal virtues, lead to less struc- 
tural unemployment. Unem- 
ployment in the. advanced coun- 
tries results from basic demo- 
graphic processes sad world 
reshaping' of international 
trade. The new division of 
labour between industrialised 
and developing nations cannot 
(and must not) be stopped 
through loose monetary policies 
aimed at preserving tee Indus- 
trial structure inherited from 
the past. 

The shift toward services and 
software in the advanced coun- 
tries ' is. almost unavoidable: it 
needs (to be efficiently 
achieved)', high entrepreneurial 
turnover and great labour flexi- 


bility. All this calls for mas- 
sive educational policies and 
tax incentives to capital ven- 
tures and company creation 
(negative income tax?). These 
are matters of fiscal policy, not 
monetary ones. 

The countries which created 
the highest number of start-up 
businesses in tee past few years 
(tee US, Italy, tbe UK) are 
those with high real interest 
rates and fiscal expansionary 
policies. The "sta'tistical" levels 
of unemployment do not neces- 
sarily reflect the real under- 
lying social phenomena. Take, 
for instance the different 
degrees of feminine access to 
labour market (which is lower 
in Germany than in other coun- 
tries). If the Germans had as 
many women seeking a job as 
in Britain, the unemployment 
figures would be quite' different. 

It is quite wrong to think that 
short-term British interest 
rates tend to make red stock- 
market assets depredate. The 
opposite has happened In the 
US and Italy. High interest 
rates and big fiscal deficits con- 
strained companies to rapid 
restructuring of balance-sheets 
toward more efficient cash- 
management and ” productive ” 
investments (which are both 
labour-saving . and capital-sav- 
ing). Differential investment 


returns have attracted impor- 
tant flows of foreign capital to 
deficit countries. These boosted 
economic growth, overvalued 
currencies in real terms and 
thus provided the conditions 
for further moves toward in- 
creased cost -cutting technolo- 
gical innovation. Of course, the 
American explosive mixture of 
monetarist restraint and fiscal 
Keynesianism has gone too far 
and needs now to be corrected. 

The Germans are completely 
wrong to think that the Bank 
of England, or whatever other 
central bank facing innovative 
financial markets and global 
world competition, is still pro- 
vided with relevant margins of 
monetary sovereignty. The 
.- supra-national ” money which 
now* finances integrated transna- 
tional trade is a mixture (as 
Peter Drucker rightly pointed 
out) of Keynesian Bancor and 
* private money” suggested by 
von Hayek. Central bank 
national money is. for countries 
like Britain, a short-term In- 
strument of internal policy 
which »s completely deprived of 
any influence on international 
and integrated trade flows; and 
the “ statistical ’’ imports of 
advanced deregulated nations 
are balanced by an invisible 
flow of services which gives to 
imported goods (produced by 


an integrated chain of phase- 
specialised cost-effective coun- 
tries) their real ” trans- 
national’’ nature and market 
oriented western design. As 
Germany will be Increasingly 
integrated in a transnational 
decentralised economy and 
will deregulate its markets, 
the Bundesbank’s power of 
control on monetary aggregates 
will decline sharply. 

What the world needs now is 
an inversion of US monetary 
and fiscal policies reLative to 
those of west Germany and 
Japan. Of course, dollar anti- 
inflationary exchange rates have 
to be defended. Nevertheless, 
the tendency must be to tighten 
European monetary policies 
and to increase fiscal incentives 
to bright young innovators, 
while tee Americans have to 
reduce real interest rates and 
to rethink their defence and 
space policies, by making them 
become more consistent with 
cost-effectiveness requirements. 
This is probably the best direc- 
tion to take in world interest 
and it is also tee opposite of 
what prudent German ministers 
and Utopian American 
dreamers are doing (remember 
that the final decision of an 
authentically prudent individual 
is courage.'). 

Giovanni Ciraolo- 

Via Narionalj, 54, Rome, Italy. 
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BY KEVIN DONE AND DAVID BROWN IN STOCKHOLM 


worries 


By David Goodhart In London 


MORGAN GRENFELL, the British 
Merchant bank, responded swiftly 
yesterday to the Bank of England's 
anxieties about the growing finan- 
cial involvement of merchant banks 
in the present wave of takeover 
bids. 

It announced that it had arranged 
for a consortium of banks - the 
British Linen Bank, Allied Irish 
Rfinics Group and Australia and 
New Zealand Banking Group - to 
acquire shares in the Distillers spir- 
its company up to the value of 
Clllm (SIGOra). 

Morgan Grenfell is merchant 
bank to Guinness which is bidding 
about £2.4bn for Distillers. The 
bank has already spent £180m on 
buying Distillers' shares for Guin- 
ness but following new Bank of 
England guidelines, released on 
Friday, it stressed yesterday that it 
would be acting simply as agent to 
the new bank consortium. 

The Bank of England said on Fri- 
day that, in line with the Banking 
Act of 1979, it would not normally 
regard as prudent the acquisition of 
shares in a company exceeding 25 
per cent of a bank’s capital base. 
The central bank also said that 
where a bank was already commit- 
ted above that amount it would be 
opening discussions with it 

The £180m that Morgan Grenfell 
has spent on Distillers shares far 
exceeds the 25 per cent mark - its 
total disclosed shareholders funds 
is only C174m. However, Morgan 
Grenfell said yesterday that it did 
not believe that it would face pres- 
sure to divest some of those shares 
it has already bought 

The Bank of England would only 
repeat that discussions on such ret- 
rospective action were continuing. 

If the central bank was to act on 
shares already acquired, Morgan 
Grenfell could presumably sell 
them on to a friendly consortium, i 

Morgan Grenfell insists that the 
real risk in its share-buying for 
Guinness is limited to the differ- 
ence between its buying price and 
the cash alternative offered by the 
rival bidder, Argyll. That difference 
at present stands at about Clm. 

Guinness's share price on the 
London Stock Exchange yesterday 
was unchanged on 285p, Distillers 
fell lp to 625p and Argyll was un- 
changed on 335p. 


MR INGVAR Carlsson yesterday 
pledged continuity in Swedish do- 
mestic and foreign policy after his 
formal election as chairman of the 
Social Democratic Party in succes- 
sion to Mr Olof Palme, the Swedish 
Prime Minister who was assassi- 
nated last Friday night 

Mr Carlsson’s appointment as 
Prime Minister will be formally ap- 
proved by the Riksdag, the Swedish 
parliament on Wednesday next 
week and the following day he will 
present his Cabinet and the govern- 
ment declaration. 

Swedish police yesterday threw a 
blanket of secrecy over their con- 
tinuing hunt for Mr Palme’s killer. 
No further anouncements on prog- 
ress in the search were made, al- 
though it was revealed in Bonn that 
the West German terrorist group 
Rote Armee Fraktion had claimed 
responsibility for the assassination. 

The claim was made in a tele- 
phone call to a Swedish diplomat in 
Bonn early on Saturday, only about 


three hours after Mr Palme had 
been murdered 

The most definite lead in the 
hunt still appears to be the two bul- 
lets found after the shooting. The 
bullets were fired by a .357 Mag- 
num revolver, of which the most 
common manufacturers are Smith 
& Wesson and Colt of the US. Me- 
tal-piercing ammunition of the type 
used in the assassination can be 
bought in Sweden. 

Police have already stated that 
the murder appears to have been 
well-planned and suspicion is grow- 
ing that it was the work of a terror- 
ist group, although they have not 
excluded the possibility that a mad- 
man carried out the attack. 

Mrs Lisbeth Palme, widow of the 
murdered Prime Minister and who 
was also wounded in the attack, 
was interviewed again on Sunday 
by potion She did not see the face of 
the gunman but only saw him run- 
ning away. 

The hunt for (he killer is the big- 
gest police operation to be mounted 


in Sweden. Intensified surveillance 
of border and entry points contin- 
ues, but it is clear that the authori- 
ties have not managed to seal off 
all escape routes from the country. 

As Swedes yesterday returned to 
work after a weekend of anguish 
and mourning; assembly and 
operations at many factories and of- 
fices around the country were 
stopped to observe five minutes’ si- 
lence in honour of the memory of 
Mr Palme. 

Mr Carlsson said yesterday. 
“Having our Prime Minister mur- 
dered walking with his wife in the 
evening in Stockholm has shocked 
us. I don’t think we are exactly tbe 
same country... but we also feel 
more strongly united and see more 
dearly the values of Swedish social 
democracy and we feel it has to be 
defended.” 


Marcos 

properties 


By WDOam Hall In New York 


He said he shared Mr Palme’s 
views on security controls and the 
importance of m aintaining an open 
sodety. 


KWU suffers blow as Chinese 
shelve nuclear reactor project 


BY JOHN DAVIES IN FRANKFURT 


KRAFTWERK UNION (KWU), the 
West German power station build- 
er, has suffered a bitter blow with 
China’s not to go in 

the immediate future with plans to 
build a nuclear power station at 
Sunan, 130 km from Shanghai. 

KWU has been engaged in long 
and costly negotiations with the 
Chinasa in the hope of winning a 
contract to supply two 1,000 MW nu- 
clear reactors for the power plant 
The deal would have been worth 
about DM 4bn to DM 5bn (SL79bn - 
S224bn). 

The West Germans have been 
tailring with the Chinese for about 
two years and were cons idere d the 
front runners. About 50 KWU spe- 
cialists, indnHi-ng a board member, 
ar e now in China. 

KWU confirmed yesterday.-how- 
ever, that the .Chinese nafenger en- 
visaged the Sunan project in their 
1986-1990 plan. The decision is 
thought to spring from China’s fear 
of over-stretching its resources and 
ru nnin g into currency problems. 

KWU, a subsidiary of the Sie- 
mens electrical group, has continu- 
ally stressed that the Sunan project 
was not yet “in the bag" and had 
cautioned that it might have to wait 


a tong while. Even so, China's deci- 
sion to put off tbe project has 
caused some surprise in West Ger- 
many. 

The Chinese are reported to be 
considering less ambitious nuclear 
energy projects and KWU said it 
would rawwiTw whether it could 
play a part in these. 

Representatives of the German 
nuclear industry signed a co-opera- 
tion agreement with the Chinese in 
Bonn last June, anin«i at supplying 
knowho w to help with the Sunan 
project KWU said yesterday that it 
was stQl prepared to help tire Chi- 
nese with technology. 

The Sunan decision, however, ap- 
pears to have dealt a final blow to 
the c on trove r sial plan for sending 
same German spent nuclear fuel to 
China for storage and possibly re- 
processing. 

The Germans have not been keen 
on China's offer to store spent fuel 
but they envisaged sending a total 
of 150 tonnes if KWU won the Sun- 
an contract A Bonn government of- 
ficial said yesterday that there ap- 
peared no longer to be any question 
of sending spent fuel to China. 

Much of the Sunan project was to 
have been financed through coun- 


tertrade organised by Metallgesells- 
chaft, the Frankfurt-based metals 
and trading group, and involving 
the sale abroad of ferroalloys and 
other materials used in the chernF 
cal wnd install TnaTinfart nrin g indus- 
tries. . 

Mr Hpinr S ehimm plbnsch, the 
board member who has built up 
Mp tniigRjyH s chaff q countertrade 
operations, said yesterday that the 
company would be able to reassign 
its China expo rting capacity to 
cover other w es tern projects in tbe 
country. 

He said there was no risk for Me- 
tallgeseDschaft if the Sunan deal 
did not go ahead. Its China counter- 
trade business was organised in 
such a way that it could be trans- 
ferred to “other projects in a contin- 
uous line." 

Framatome, the French ''nuclear 
reactor company, was also interest- 
ed in the Sunan project Although 
the Germans had taken French ri- 
valry seriously, they believed they 
were in a relatively strong position. 

KWU has been fighting hard for 
the few nuclear power station or- 
ders in the world in recent years 

Egyptian deal delayed. Page 5 


A US court has issued a temporary 
restraining order to freeze any 
change in ownership of several 
New York office buildings believed 
to be controlled by Mr Ferdinand 
Marcos, the former Philippines 
president 

The temporary restraining order, 
issued on Sunday after a hurried 
court hearing, prevents Mr Marcos, 
his associates and certain offshore 
corporations, believed to control as- 
sets claimed by tbe Philippines 
Government, from transferring 
ownership of several properties in 
Manhattan 

US lawyers working for the new 
Philippines Gove rnmen t are con- 
cerned that Mr Marcos and Ms 
nominees are seeking to lirpridw te 
some of his overseas properly for- 
tune and frustrate efforts to recover 
assets allegedly stolen from the Fi- 
lipino people. 

. The court order covers the Drown 
Building on Fifth Avenue, 40 Wall 
Street, 200 Madison Avenue and the 
Herald Centre on 34th Street These 
four properties are said to be worth 
$350zcl 

Mr Bonifacio GiDego, repre- 
senting the Philippines’ presi- 
dential commission on good govern- 
ment , said at a New York press con- 
ference yesterday the hniMings 
were "the tip of tbe iceberg." He 
said "Mr Marcos and his cronies" 
were believed to control between 
$3bn and $6bn in overseas holdings. 

• Ms . • Severing r Rivera, a 
Washington-based attorney work- 
ing for tbe presidential commission 
on good government described tbe 
temporary restraining order as “a 
major victory” in the Fhihppmes’ 
e ff o r t s to recover the overseas as- 
sets of Mr Marcos. 

The US court will hear argu- 
ments for a permanent restraining 
order on Wednesday when Mr Mar- 
cos and hi.t associates, will have to 
ex plain why the order should not be 
granted. 

. Mr Morton .Stavis,- president of 
the Ne$r York-bused Center ftg Con- 
stitutkmal Rights which is acting 
for tiie Philippines Government 
said yesterday that in additio n to 
requesting the court to "freeze” the 
properties pending determination 
of ownership, be was asking that a 
receiver be appointed to collect 
rents and receipts from the 
properties. 

IMF talks on debt, ftge 3 


Brazil welcomes price 
freeze package 


Continued from Page 1 


Management at Leyland Trucks 
endorses idea of GM takeover 


lis, who said the country had prem- 
aturely embarked on its deindexa- 
tion course without fully extin- 
guishing the fires of deficit spend- 
ing. 

New tax legislation passed last 
year, however, has increased gov- 
ernment revenues. For the first 
time in years the Government over 
the past two months has redeemed 
$1.7bn more bonds than it has 
issued. 

If the cruzado plan works, the ex- 
tinction of monetary correction for 
Treasury bonds, the practice of ad- 
justing bond values upward month- 
ly according to a consumer price in- 
dex, will save the Government even 
more money and help to balance 
the budget at year-end. 

Although critics are reluctant to 
admit it publicly, Mr Sarney has at- 
tacked the country's worst enemy - 
i nfl a ti on - in a way that has won 
broad public support, increasing its 
chances of success. 

The cruzado plan has deindexed 
the economy, with the exception of 
savings accounts, which will be re- 
valued quarterly with the frill value 
of inflation. Prices are frozen from 
last week for a year. Rents and 
mortage payments will be convert- 
ed from cruzeiros into cruzados and 
then also frozen for a year. Old bills 


due in cruzeiros, such as car pay- 
ments, will be paid according to 
conversion tables which gradually 
devalue tbe old currency against 
the new currency in the way that 
the cruzeiro was formerly devalued 
daily against the US dollar. 

The cruzado is expected to hold 
its value better against the dollar, 
but will be devalued periodically if 
needed to protect Brazilian exports 
required to pay the yearly SlObn in- 
terest on the foreign debt 
The Government claims the 
emergency plans will reduce cur- 
rent monthly inflation from 15 per 
cent to 1.5 per cent 
The key to the success of the pro- 
gramme is heightened civic respon- 
sibility in a country famous for the 
jettinho, or the artful circumven- 
tion of rules and laws. There were 
already rumours that merchants 
were skirting the price freeze by 
collecting payment a month later. 
But most observers here have been 
amazed by the public's self- 
enlistment in the "war against infla- 
tion,” as Mr Sarney described it 
Demoralised and sceptical after 
years of inflation and half-baked 
government remedies, Brazilians 
seem to recognise, particularly in 
the price and rent freeze, that tbe 
Government has finally demanded 
their respect and co-operation. 


BY JOHN GRIFFITHS M LONDON 

MANAGEMENT of Leyland 
Trucks, the subsidiary of BL, the 
state-owned UK vehicles group, 
yesterday gave its own implicit en- 
dorsement of a takeover by General 
Motors of the US. This was on the 
eve of tbe UK Government's dead- 
line for parties interested in the BL 
division to confirm their intention 
to Ind. 

In a letter to Leyland Trucks em- 
ployees, Mr Les Wharton, chairman 
and managing director, said, "We 
cannot just continue the way we 
are." 

He told the workforce that the 
fact that GM had expressed an in- 
terest in Leyland Trucks should be 
regarded as “a compliment" It re- 
cognised that the truck division 
now had an “excellent" range of 
products and manufacturing facili- 
ties. hacked by a high level of skills. 

"With appropriate assurances, an 
acceptable offer from a multination- 
al such as GM could well provide us 
with access to wider markets which 
would produce demands for higher 
production volumes from us. It ; 
could also provide the source of 
funds for future investment in pnxfc 
nets and distribution.'’ , 

That tiie management of Leyland 
Trucks, which is still making losses 
against a background of 40 per cent j 


over capacity in Europe, should it- 
self be recommending a GM-style 
takeover, seems bound to embar- 
rass some of the opposition Labour 
Party's fiercest proponents of keep- 
ing all of BL "British." It should al- 
so strengthen the hand of Mrs Mar- 
garet Thatcher, the Prime Minister, 
in insisting that GM remains the 
only feasible solution to Leyland 
Trucks' problem. 

BL said yesterday that another 
"foreign” organisation which had 
shown an initial interest in 
the trucks division had since 
withdrawn. 

By last night, only GM and execu- 
tives seeking a management buy- 
out of Land Rover had complied 
with the formal requirements of to- 
day’s "intention to tod" deadline. 

GM is the only known contender 
for Leyland Trucks. Bat it also 
wants Land Rover as part of a pack- 
age, thus placing itself in opposition 
to the management buy-out consor- 
tium, which is led by Land Rover- 
Leyland chairman Mr David An- 
drews. GM has already warned that 
it would be "a lot less interested" in 
the tracks concern, if Land Rover 
were not to be included in the deaL 

The Lonrho and Aveling Barford 
groups are also expected to signal 


their intention to make formal of- 
fers for Land Rover by today. 

Leyland Bus, the subject of ap- 
proaches from tbe UK’s Laird 
Group, Volvo of Sweden and Avel- 
ing Barford, is not subject to today’s 
deadline. More time is being al- 
lowed for its management, led by 
managi n g director Mr Ian McKin- 
non, to seek financing for a buy-out 

In his own letter to Leyland Bus 
employees yesterday, Mr McKin- 
non confirmed that efforts to pur- 
sue a buy-out were going ahead. 

Mr Paul Chan non, the Industry 
Secretary has stressed the need for . 
the earliest possible resolution of 
the three companies’ future. But no 
announcement is expected before 
the end of this month, 

final decisions will be made by 
the Government, in its capacity as 
majority BL shareholder, taking 
wider political implications into 
account 

In response to concern aired by 
some MPs about GM*s level of com- 
mitment to the UK, Mr Peter Mor- 
rison, Industry Minister, told the 
House of Commons yesterday that 
GM was being asked for undertak- 
ings that most products sob! by the 
businesses concerned would be 
manufactured in the UK. 
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Pound falls as oil prices drop 
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the rules nnA»r which most forward 
cargoes of Brent have been traded 
in the past, has sent a telex to ail Its 
customers stating that in future it 
would demand that a performance 
bond would have to be deposited by 
anyone baying Brent crude from 
BP. The bond would be forfeited by 
any company which subsequently 
refused to honoi 11 * its commitment 
to buy at the agreed price. 


Yesterday, tiie only activity on 
the Brent forward market involved 
the lowest price seen in the seven 
years that Brent has been freely 
traded. A cargo of Brent erode for 
delivery in May was traded at 
£1150 a barrel Cargoes of Brent for 
prompt delivery were quoted in a 


range between £15.70 and $15.90 a 
barreL 

But Texaco, the fifth largest pro- 
ducer of British North Sea oil yes- 
terday insisted that North Sea pro- 
ducers would continue to pump out 
their oil at full output, at these and 
lower prices. 

Mr John McKinley, chairman of 
Texaco, said in London: "In the 
North Sea, people will produce their 
oil as long as the cost of lifting the 
oil allows a positive cash flow. Peo- 
ple who see shutdowns of North 
Sea output at prices even signifi- 
cantly below those prevailing are 
mistaken," But Mr McKinley said 
that oil companies would signifi- 
cantly reduce their investment in 
exploration in all oil provinces. 


Stockbrokers Herbert Wagg yes- 
terday produced an analysis which 
showed that even if prices fell to £5 
a barrel, only about 7 per cent of 
UK North Sea production would 
yield a negative cash flow. 

Abu Dhabi the largest oil produc- 
er in the United Arab Emirates, has 
cut its official crude oil prices by 
about a third. The price of Murban, 
its main crude, has been cut from 
$2435 to £16.65 a barrel, backdated 
to February. 


9 Kathy Evans in Dubai adds: Ku- 
wait is believed to have increased 
its crude oil exports from 260.000 
barrels a day to up to 500,000 b/d. 
by selling its oil at prices as law as 
£14.50 a barreL 
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White goods for 
Electrolux 




White Consolidated seems de- 
signed by computer to be a compa- 
ny that Electrolux would want to 
buy. White holds a significant share 
of the US while goods market, sup- 
ported by some famous if faded 
brand names - Frigidalre, Kehina- 
tor - which a mediocre trading rec- 
ord has left wide open to a suffi- 
ciently energetic tad from some- 
where. Electrolux, apparently rar- 
ing logo after a triumphant reorga- 
nisation of Zanussl looks well set 
for its next phase of expansion, and 
tiie US beckons: yesterday it 
seemed that the only obstacle to 
this argument was the White share 
price, which moved well dear of the 
S45 Electrolux tender. 

White is sitting in a c l assically 
bad position for a takeover defence. 
It has just gone through a manage- 
ment succession and has been 
implementing a consul tant’s* report; 
after a year of price-stickiness and 
margin compression White is about 
to report earnings per share for 
1985 that may well be no higher 
than five (or even 10) years ago. In 
a reasonable US maAat for con- 
sumer durables, where volumes are 
reported to have risen 5 pa cent or 
more. White’s rate of increase for 
the first nine months was a mere 
0.6 per cat 

That leaves plenty of scope for 
the Electrolux treatment, it would 
appear. What is more, tiie product 
mix, strongest on refrigerators and 
washing machines, would comple- 
ment the masting Electrolux 
stnmgtfas in vacuum cleaners and 
microwaves. Yet at this {nice there 
is every reason to think White can 
re main independent - if it puts its 
mind to it 

Like other European bidders on 
Wall Street, Electrolux seems to 
have decided that, if a bid is worth 
making, it is worth malting cheaply. 
A premium of less than 20 per cent 
is not going to impress tiie arbitra- 
geurs, and neither is an historic 
multiple of 20. The key to White’s 
future is likely enough to lie in its 
balance sheet, where 1984 book val- 
ue was dose tp.SSQL.a share,. and 
gearing of under 40 per cent sug- 
gests the probable line of defence. 


625p - was not the most rousing re- 
sponse to an asset valuation which 
claimed that ea ch Haslemere share 
was w or th 728p or more. The stock 
marten* had been primed to expect a 
figure of. at least 750p, and while 
♦ha t figure C3 W be arrived easily 
onmigh by in tiie anticipated 
surplus on development properties 
qnd the likely retentions for 
1985-66, the Haslemere valuation 
failed to maka much of an impres- 
sion. 

The company is an unfortunate 
victim of its past conservatism. Be- 
fore the bid, the market had been 
anticipating a March 1986 value of 
about 675p, so a sudden leap to 750p 
or above would not have carried 
Tnufh weight As it is, Haslemere 
and its chartered surveyors have 
continued to practice what they 
preach, revaluing the core invest- 
ment portfolio fay only 6 or 7 per 
cent 


AS-USS exchange rate had been 
used. A US$18 barrel is a fairly ro- 
bust estimate given the current 
price, while the sharp drop in ex- 
ploration charges is just the sort of 
thing BHP accused Bell of plan- 
ning. An Australian dollar at 65 US 
cents will tend to Clatter both oil 
and coal earnings. 

But if the prospect of all but 
maintained earnings is designed to 
reassure institutions, it may not 
work: at AS7.7G a share, the Bell 
cas h offer includes quite a generous 
pr emium to BHFs share price, ujL8 
cents yesterday to AS6.50, and/ a 
multiple of 11 times some conserve- ; - 
lively assessed 1987 earnings. '■ 


By comparison with one or two 
other takeovers, the Rodamco bid 
for Haslemere is a subdued and al- 
most gentlemanly affair. The mutu- 
al restraint may leave Haslemere’s 
door open for an agreed deal with 
Rodamco, but it is also helping to 
keep the target share price within 
striking distance of the 600p cash 
offer. Revision of the Rodamco 
terms and the publication of Hasle- 
mere’s profit forecast may mark the 
start of more serious hostilities. 


The temptation to tender half an 
institutional holding (or rather 
more, it may appear, through corpo- 
rate cousins) and reinvest it in : 
those equities sensitive to falling in- 
terest rates may be bard to resist - - 
provided, of course, the Bell bid re- ' ' 
mains as advertised. Equally, the * 

stability of earnings may be wel- •]}? Aff! * 
corned in the Bell camp as provid- tjj;. \J I l* a 
mg tbe scope for a dividend in- * t 

crease to help reduce the bid’s T ? 

leverage. U 


Guinness/Distillers 


BHP/Bell 


The Bell Resources bid for a part 
of Broken Hill is floating in such a 
corporate and political limbo that 
yesterday’s BHP profits forecast 
seems positively down to earth. 
More to the point, yesterday's deci- 
sion by the federal Government not 
to establish a full inquiry into the 
offer raises tiie intriguing possibili- 
ty that Bell will actually despatch 
an offer document 


Rodamco /Haslemere 


Yesterday’s 3p fell in the share 
price of Haslemere Estates - to 


Nobody could quarrel much with 
BHPs forecast to May, 1986, which 
proposes, a 32 1 .per cent increase in 
net profit before minorities to 
A$L025bfi, with the fell in oil prices 
shaving a mere AS60m off the re- 
sult But the 1987 figure of AS980m, 
which implies only a 4 per cent fall, 
looks overstated by as much as 
AS 125m if more conservative as- 
sumptions of the oil price and the 


The latest Guinness offer docu- 
ment sports a Union Jack on the . - 
front cover and a letter from the ' 
chairman and the chief executive - . 
addressed to the shareholders of - 
Distillers. It might as well have 
been addressed to Sir Gordon Bor- . - 
rie at Britain's Office of Fair Trad- . 
mg. For tiie moment at least, the . 
Guinness campaign has swung ~ 
away from the markets and to- ' 
wards the arbiters of competition ' 
policy who should be deciding with- . 
in a few days whether the new-look 
Guinness bid can proceed. ~ | . 

The management of Guinness — - 
must feel peeved that the details of _ 
its financial arrangements with . • 
Distillers and Morgan Grenfell are 
currently attracting more interest 
than the industrial logic of its pro- . 
posed merger. But it is open, to r.naf 
doubt whether the investment audi- Jill i 
ence - or Sr Gordon Borne - will 
be won to its side by persistent ref- ' 
erences to the leadership of one in.- - 
dividual and a literary style which r - : • 
borders on tiie bombastic. -- - 
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Senior 
Financial 
Executives 
of outstanding 
ability 
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Currently Earning 
£30,000X75,000 


Odgersand Co. are Management Consultants 
specialising in executive recruitment We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of 
finance. We would like to hear from people axed 32-45 
who feel that, in developing their careers over the next 
few years, they should not rule out the possibility of 
moving to a bigger job in another organisation. 
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Brown Boveri dividend 
dropped as profits slip 


BY WILLIAM DULLFOfiCElN GENEVA 
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BROWS’BOYEEI, . Hie Swiss elec-' 
trical wigiueeripg 'grQiqj, wfllpay 
nodSvidend-to.its shareholders for 
to&SrSttiiae ta& years. Theboard ' 
proposed yesterday to pass the 1985 
dividend “in yiewof the-unsatistac- 
to^profitputare.'’ ' 

- 1- Last-year, 1 SFr 30 'was paid on 
each bearer share and SR- 6 on the 
registered shares for a total payout 
of SPr 265m (£I35m). 

. B*: 'board'' also announced that 
Dr :FYlta.- Leutwiler, who took over 
as chainnap in June last year, win 
replace Mr Piero Hummel as chief 
executive “on an interim basis.” Mr 
Hu mm ers resignation was reported 
last week. .... 

Brown Boverfs consolidated 
earnings Were not reported yester- 
day but the net profit in 1935 of the 
parent company in Baden slumped 
from SR 28.4m in 1984 to SFr75m. 
Parent company sales fen by about 
10 per cent to SFr 2.5bn. 

Consolidated sales grew last year 


by 24 per cent to SR 13.9bn. accord- 
ing to provisional estimates, but the 
bulk of this increase was due to the 
invoicing of a high temperature nu- 
clear reactor at Hamm-Uentrop in 
West Germany. 

Brown Boveri said that while con- 
solidated net earnings were expect- 
ed to show an improvement on the 
SFr 85m posted in 1984, cash flow 
would decline by a few percentage 
points from the previous year's SFr 
650m. 

This decline was attributed to 
higher provisions tor risks on new 
orders and reduced depreciation on 
. investments in nan-consolidated 
companies. 

Mr Hummers resignation one 
year before be was due to retire al- 
most certainly reflects differences 
with Dr Leutwiler over financial 
policy. Mr Franz Luterbacher, the 
former chairman with whom Mr 
Hummel worked closely, pursued a 
policy of maintaining the 


shareholders' dividend even 
through lean years. Consolidated 
accounts were first published for 
1964. 

Dr Leutwiler, the former presi- 
dent of the Swiss National Bank, 
was appointed chairman last year 
to reinvigorate Brown Boveri. 
which remains one of the world's 
biggest producers of power generat- 
ing and distribution equipment but 
has lost market share and shown 
poor profit performance to recent 
years. 

In December, Dr Leutwiler an- 
nounced a management re-organi- 
sation, splitting the group into 24 
product divisions instead of the 
geographical structure under which 
it had been previously run. He also 
announced that direct control 
would be re-established over Brown 
Boverfs West German subsidiary 
through share purchases, increas- 
ing the part held by the parent com- 
pany in Baden to 75 per cent 


Californian bankers back plan 
to ease interstate restrictions 


BY. PAUL TAYLOR IN NEW YORK 


CAIIFOHN1A bankers have agreed 
to back legislation . which would 
open up the fast-growing California 
market to competition from other 
states in two. stages.' 

The agreement appears to be a 
victory for, in -particular, the big 
New York banka which have been 
posfatog hard for reciprocal inter- 
state legislation with California - 
the most populous US state and one 
of the most dynamic banking mar- 
kets. 

New York is among a small hand- 
fid of states which have already 
passed legislation : permitting na- 
tionwide bankmergers and acquisi- 
tions across state lines. However 
most states, fearing the encroach- 
ment of the New York Tanks into 


their territory, have either excluded 
New York from regional reciprocal 
banking tegfaiw+fon or, like the Cali- 
fornia banks have proposed, set a 
two-tier timetable. 

The California proposal hag the 
backing of the state’s big lenders in- 
cluding BankAmerica, Security Pa- 
cific and Wells Fargo and is expect- 
ed to find support in the state legis- 
lature. If it is passed, interstate 
banking would be permitted as a 
first step between California and 
eight other western states - Hawaii, 
Alaska, Arizona, Nevada, Idaho, 
Utah, Oregon »nri Washington 
state. 

- Of these, Alaska and Arizona 
have already unrestricted 


national interstate banking laws; 
Nevada, Idaho and Utah permit re- 
ciprocal regional mergers and ac- 
quisitions; Oregon permits unre- 
stricted regional b anking and 
Washington state has passed a re- 
gional reciprocal hantring pad 

BankAmerica already owns Sea- 
first, the Washington state banking 
group which it rescued from failure 
several years ago. 

In California, full interstate bank- 
ing would be allowed be ginning in 
1990 - permitting New York-based 
banks such as Citicorp and others 
direct access. The New York State 
Bankers Association has been 
messing for such a provision for six 
years. 


Court to rule on discount brokers 


THE US Supreme Court has agreed 
to decide whether- national banks 
may operate discount brokerage 
subsidiaries at sites that are not 
bank branch offices, AP-DJ reports 
from Washington. 

The judges agreed to hear an ap- 
peal by fee Comptroller of fee Cur- 
rency, whose approval of two bank 
applications , to operate brokerage 


Lae Minerals 
earnings 
fall sharply 

By Our Financial Staff 

CANADA’S •- gold-producing Lac 
Minerals reports 1985 earnings of 
C$6 J 3m (US$45m) or 23 cents per 
share, before extra ordin a r y credits 
of CS45m. In 1B84 there were no ex- 
traordinary items and ea r ni n gs to- 
talled CS3L79m. 

Expl o ration charges and write- 
downs in the past year amounted to 
cm urn against CSl3.44m. The 
cash flow from operations fell to 
C$43J59m from C374.06m, reflecting 
lower gold production and prices. 
Gold output this year, however, is 
expected to expand to 450,000oz 
from 285,825oz in 1985. 

The boost will come from the new 
Page- Williams gold in the 

Hemlo area. This is (me of four mar 

jar projects on which Lac spent 
some C5177m4ast year. 

Ahold plans to 
increase dividend 

■ By Our Financial Staff 

AHOLD, fee Dutch foods group, re- 
ports improved. profits for 1985 and 
is increasing its dividend by 10 
cents a share. 

Net profits rose to FI 122Jun 
($49m) from fee FI Mm of 1984, 
after an increase to FI 12.1bn in 
turnover. Sales for 1984 totalled.FI 
lUbn. ... 

Fershare. profits are FI 758, 
against H 6.63. 


subsidiaries was successfully chal- 
lenged in the federal court by the 
Securities.industry Association. 

The comptroller’s office says 
about 60 banks have applied to op- 
erate discount brokerages in addi- 
tion to the two involved in the case: 
Security Pacific National Bank of 
Los Angeles and Union Planters 
National Bank of Memphis. 


The legal question is whether dis- 
count brokerage offices that are not 
bank branches are still treated as 
branches under the law. If such of- 
fices are brandies, they are subject 
to state legal regulation of branch- 
ing by banks. Having to comply 
with state laws would thwart efforts 
by national banks to offer a wider 
range of financial services. 


Siemens signs parallel 
processor agreement 

BY LOUISE KEHOE IN SAN FRANCISCO 


SIEMENS of West Germany has 
agreed to buy $50m worth of com- 
puter equipment from Sequent 
Computer' Systems of Beaverton, 
Oregon, a two-year-old manufactur- 
er of “parallel processor 
minicomputers” 

As part of the agreement, which 
covers “a few years," Siemens will 
gain the right to manufacture Se- 
quent’s Balance 8000 parallel pro- 
cessors. The companies will also ex- 
change technology, wife Siemens 
developing commercial software 
applications for the Sequent 
marhinAK. 

Parallel processors are comput- 
ers in which several microproces- 
sors - in this case National Semi- 
conductor’s 32-bit micro - work in 
parallel on a single task. A benefit 
of the approach is feat »Hriit»vnai 


processors can be added as a user’s 
requirements expand, either speed- 
ing up single applications or ex- 
panding the number at individuals 
who can use the system. 

Sequent has pioneered the design 
of parallel processor systems. It 
achieved sales of $5m last year and 
expects to grow dramatically in 
1986. Siemens’ adoption of the Se- 
quent design is one of the first ap- 
plications of parallel processors to 
general purpose commercial appli- 
cations. Previously, parallel proces- 
sors have been used primarily 
in scientific and engineering 
applications. 

"We are pleased to see a situation 
where parallel processing has infil- 
trated into mainstream applica- 
tions," said Mr Casey Powell, Se- 
quent president 


I mi oim At nahhuiinff a nera 

Bull back in black with Zale takeov 
earnings of FFr 110m bid opposed 


| Change in 
tax rules 
lifts Saga 
Petroleum 

By Fay G Jester in Oslo 

SAGA PETROLEUM, the' inde- 
pendent Norwegian oil group, 
achieved record profits last year 
of NKr 525m ($75 m) before ex- 
traordinary hems and year-end 
allocations, against NKr 268m in 
1984. Part of fee rise reflects a re- 
cent change in Norwegian taxa- 
tion rules, which now require oil 
companies to count unrealised 
foreign currency gains as in- 
come. 

Saga says fee recent steep de- 
cline in oil prices has made it dif- 
ficult to forecast this year's re- 
sults. But advantageous forward 
sales of dollars, at well above the 
current exchange rate, wifi en- 
sure that fee company stays in 
the black provided oil prices fall 
no further from end-February 
levels. 

Operating profits for 1985 Tell 
from the previous year - to NKr 
335m from NKr 413m, despite a 
rise In operating income to NKr 
1.12bn from NKr 1.01 bn. The de- 
cline was due partly to higher op- 
erating costs, as Saga's staff has 
expanded, and partly to another 
change in accounting practice, 
whereby a larger proportion of 
exploration expenditure has 
been counted as a current op- 
erating cost, instead o! being 
capitalised (or future depreda- 
tion. 

Sales of oil and gas from Sa- 
ga’s stakes in operating fields - 
Statfjord and Murchison - 
yielded NKr 818m against NKr 
755m in 1984. The company has 
had to borrow heavily to finance 
its investment obligations in a 
number of fields now being de- 
veloped, in which it is a partner. 
Its investment in Norwegian 
Shelf projects this year is put at 
NKr L5bn- 

WhiJe it expects oil prices in 
the 1990s to be back at levels 
which would justify new field de- 
velopment, Saga says it is adapt- 
ing inactivities in fee short term 
to the new price situation. This 
could, mean a delay in developing 
fee deep-water Snorre oil and 
gas field, where Saga is operator 
company in a consortium which 
also includes Statoil, Norsk Hy- 
dro, Esso, and several other US 
and European oil companies. 

Buehrmann 
lifts payout 
as profits rise 

By Laura Raun In Amsterdam 
BUEHRMANN-TETTERODE, 
the Dutch papa- products com- 
pany, reported its net income 
rose 70 per cent to Fl 57.3m 
($225m) in 1985 and that its divi- 
dend would be raised by Fl L40 
to Fl 520 a share. 

The sharp increase, which fol- 
lows similar profit rises in the 
past two years, was attributed to 
the printing machinery and the 
paper and packaging divisions. 

Growing investments in fee 
printing division helped to lift 
earnings. The paper and packag- 
ing division benefited from di- 
versification and upgrading of 
the product range. 

The third division of graphics 
paper, office equipment and toys, 
however, apparently remained 
flat as efforts continued to con- 
trol costs and to slim operations. 
Provisions for re -organisation of 
this division were made in 1984 
and the slimming operations are 
not expected to be completed un- 
til this year, including fee moot- 
ed sale of publishing operations. 

Zale takeover 


BY DAVID MARSH IN PARIS 

BULL, fee - state-owned French 
computer group, returned to the 
black last year wife a net profit of 
FFr 1102m ($16m) after four years 
of losses. 

The results, higher than the fore- 
cast made in January of a FFr 20m 
profit, compare with set losses of 
FFr 489m in 1984. 

Sales last year rose 18.5 per cent 


to FFr 16.1bn. The return to profit 
was achieved as the result of wide- 
spread restructuring and a heavy 
injection of government funds dur- 
ing the past few years. It coincides 
wife an improvement in fee finan- 
cial performance of most of the 
other industrial companies taken 
over by the Socialist Government in 
1982. 


MEMBERS of fee Zale family 
controlling the equivalent of a 35 
per cent stake in Zale corpora- 
tion, the world's biggest jewellery 
retailer, have agreed to act to- 
gether to oppose a US$520jn offer 
to acquire fee company by Peo- 
ples Jewellers of Toronto. 

The family group said in an 
SEC fil ing that they wanted the 
company to remain independent 


French bid to speed up takeover battles 


BY DAVID HOUSEGO M PARIS 

TAKEOVER battles could be 
speeded up in France after a deci- 
sion yesterday by the Ministry of 
Finance to . abandon the require- 
ment that bids be submitted to it for 
approval. The move is in line with 
the liberalisation .of financial mar- 
kets by fee Socialists. 

Asa, the French insurance group 
involved in a takeover battle for 
control of Providence, another of 
France's private insurers, wel- 


comed the decision. Company offi- 
cials said it was a recognition that 
French private companies were of 
sufficient size to do battle among 
themselves. 

Axa has been involved in a take- 
over battle with the Compagnie du 
Midi financial group for control of 
Providence .since last November. 
The conflict has dragged on in part 
because of fee length of French ad- 
-xmnistrative procedures. 


Until now, the Ministry of Fi- 
nance has had 15 days in which to 
approve a bid after it had been pre- 
viously approved by the COB (the 
Stock Exchange Commission). The 
Ministry’s task was to see that the 
bid conformed with the law but its 
role has become increas ing ly a for- 
mality. 

The Finance Ministry will still 
subject takeover bids from foreign 
companies to scrutiny 


Apart from the battle in the in- 
surance sector, Biderman, the tex- 
tile group, is involved in a takeover 
battle wife Primisteres, fee retail 
group, for control of Radar, another 
retail concern. 

Takeover battles have, however, 
been few in France in recent years. 
Despite fee relaxation by the 
French Ministry, takeover bids will 
still have to be submitted to the 
COR 


Schering-Plough set to 
buy Key Pharmaceuticals 


BY OUR FINANCIAL STAFF 

KEY Pharmaceuticals, a Miami- 
based manufacturer of prescription 
and over-the-counter drugs, said 
yesterday it was discussing a “pos- 
sible business combination" feat 
could lead to a 5800m takeover by 
Schering-Plough, its much larger 

rival. 

Key said the transaction, if com- 
pleted, would result in its share- 
holders receiving, on a tax-free ba- 
sis, 0.265625 shares of Schering- 
Plough for each Key share. Based 
on the closing price on Friday for 
Schering-Plough, this produces a 
S17 price for each Key share. 

Key's shares, quoted on fee 


American Stock Exchange, were 
suspended briefly early yesterday 
but resumed trading at S15, down % 
from Friday's close. 

Acquisition of Key would 
strengthen the pharmaceuticals 
business at Schering-Plough, which 
also has interests in veterinary 
products, contact lenses, cosmetics, 
toiletries and Scholl foot care 
products. 

The main attraction for Schering- 
Plough is likely to be Key’s proprie- 
tary technology for controlled drug 
release, an area which many ana- 
lysts believe could produce big prof- 
its in coming years. Most of the 


large drug groups rely on smaller 
companies, such as Key and its ri- 
val, Alza, to provide fee technology. 

Key’s principal product is Theo- 
Dur, a controlled-release broncho- 
dilator for asthma sufferers. Key is 
also launching an improved version 
of its nitroglyerin skin patch, 
Nitro-Dur II, for treating angina 
transderm ally. 

Key had sales of $151.1m in 1984 
and net profits of $22Jm or 61 cents 
a share. New products and a lower 
effective tax rate are expected to 
lift profits to about 90 cents this 
year. 


Boral rises 37% at midway 


BY OUR FINANCIAL STAFF 

BORAL, Australia's leading build- 
ing products group, boosted net 
earnings 37.4 per cent to AS74.42m 
(USS52.07m) in the half-year to De- 
cember, benefiting from interna- 
tional expansion and construction 
activity in its domestic market 

The company said earnings rose 
appreciably in Britain as well as in 
the US where it now ranks as the 
largest maker of clay bricks. 

The attributable result was fur- 
ther enhanced by extraordinary 
gains of AS9.41m, against AS24m in 
non-recurring losses last time. 


Sales rose 19.5 per cent to 
AS919.74m. 

Boral expects a favourable sec- 
ond half although housing starts in 
Australia are forecast to decline. 
The interim dividend is being main- 
tained at 75 cents. 

Road surfacing, another large 
segment of Boral's business, has 
been a beneficiary of a federal pro- 
gramme to upgrade key routes in 
commemoration of fee Australian 
bicentennial in 1988. 

• Equiticorp Tasman, a recently 
formed New Zealand investment 


company, has accumulated an 18.2 
per cent stake in AO International, 
an Australian maker of glass and 
containers. ACI has for some 
months been viewed as a potential 
takeover target 

Equiticorp, headed by Mr Allan 
Hawkins, has a strong contingent 
on its board of former corporate fi- 
nance executives. The move into 
ACI is believed to be its most size- 
able investment to date. Purchases 
were made both outside and in the 
market where the latest price paid 
was AS355 a share. 


Swedish 
Match 
profits 
edge ahead 

By David Brown In Btoekboftn 

SWEDISH MATCH, fee diversified 
industrial group which is the 
world's leading manufacturer of 
matches, reports little changed op- 
erating profits for 1985 of SKr 630m 
($88m) after depredation, com- 
pared wife SKr 624m the previous 
year. 

Sales climbed 11 per cent to SKr 
10.71 bn with three quarters of fee 
total generated abroad. 

Net finandal costs of SKr 271m, 
reflecting in part a series of acquisi- 
tions, brought fee result before ap- 
propriations and taxes to SKr 359m, 
against SKr 370m in 1984. 

Swedish Match said results im- 
proved during fee final four 
months. It expects the trend to con- 
tinue and forecasts better earnings 
in 1986. 

The board has recommended a 
dividend increase of SKr 1 to SKr 
1050. 

Virtually &H the group's main di- 
visions except matches improved 
both sales and operating results. 
The match division saw earnings 
decline from SKr 204m to SKr 170m 
despite stronger sales. The compa- 
ny says markets were highly com- 
petitive and margins narrow. 

The Akeriund and Reusing con- 
sumer product division saw earn- 
ings rise from SKr 114m to SKr 
125m on sharply stronger sales. 


Troubled Austrian wine group sheds jobs 


BY PATRICK BLUM IN VIENNA 

LENZ MOSER, Austria's largest 
wine exporter, is to sack more than 
a third of its workforce and seek a 
business partner in efforts to over- 
come its financial difficulties. The 
company said its problems were 
caused by the collapse of exports af- 
ter the discovery last year that 
large quantities of Austrian wine 
contained toxic chemicals. 


The company, which faces heavy 
debts, is to sack 60 of its 150 work- 
ers. It will also seek an arrange- 
ment today with its creditors over 
debts amounting to Sch 140m ($9m). 
The company hopes to persuade 
creditors to waive up to 60 per cent 
of fee debt 

Mr Laurenz Moser, owner of fee 
business, one of Austria's oldest 


wine-making and trading houses, 
said yesterday feat he biped credi- 
tors would agree to payment of only 
40 per cent of the debt. 

The company is negotiating with 
potential partners to help it out of 
its difficulties. According to Austri- 
an law it has up to 90 days to come 
to an arrangement wife its credi- 
tors. Lenz Moser, with recentiyval- 


ued assets of Sch 199m, stopped 
payments to creditors last month in 
advance of lodging a formal applica- 
tion with the court on rearranging 
its debt 

Mr Moser says feat none of his 
company’s wines was found to con- 
tain glycol but that its exports have 
fallen by more than 80 per cent 
since the wine scpidaL • 


This announcement appears as a matter of record only 
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ECXJ 50,000,000 
8 3 A % Guaranteed Notes due 1993 
and 50,000 Warrants to subscribe ECU 50,000,000 
8 3 /» % Guaranteed Bonds due 1993 

Unconditionally and Irrevocably Guaranteed by 

Industriekreditbank AG 
Deutsche Indusfriebank 

Issue Price of the Notes 100375% 

Issue Price of the Wurants ECU 9,50 per Warrant 

The Notes, the Warrants, and the Bonds have been listed on the Luxembourg Stock Exchange 

Banqne Paribas Capital Markets 

Limited 

Banqne IntematifHiale ft Luxembourg S. A Kredk&anklnteniatioii^GnHqf Orion Royal Bank 

limited 


Banqne Bruxelles Lambert S. A. 


Bank Mees & Hope NV 

Bayerische Hypotbeken- und Wechsd-Bank 
AktirageseUscftaR 

DGBank 

Deutsche Genosseusduftsbank 

Gfaeteotnle and Bank der 
fcterreichfcrfaen Sparkassen 

Aktie ngescflscfaafi 

Morgan Stniey International 
Swfes Bank Corporation International 

Limited ' 


Bayerische Landeshank 

Grozentrale 


Bankers Trust International 

Limited 


CttdttLymwris 


Generate Bank 


Kteinwort, Benson 

Limited 


HessisdieliHMtesiiMifc 
-Gdrozentrale- . 

■ . L 

Banqne Gte&afe du Lmcnbomg S. A. - 

Deutsche Qrozeafrak 
- D entsc b c Kommcn a lh imk * 

GenasseascMfficke Zenfra&ank AG 
Vienna 

La nd e s ba nk lh e MaWk k . 
-GSrozeatnle* 


Nederbaidse Crerfiethank N.V. Nippon Enopean Bank S. A.- LTCB Group 


Vereins- und Westbank 

AktiengeseUxbaft 


S.G. Warburg & Co. Ltd. 
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NATIONAL BANK OF HUNGARY 

(MAGYAR NEMZETT BANK) 

U.S. $400,000,000 

Multi-Instrument Facility 

^rran bv 

Bankers Trust International Limited 
The Dai-Ichi Kangyo Bank, Limited 
First Chicago Limited 

Lead Managers 

Bankers Trust International Limited The Dai-lchi Kangyo Bank. Limited First Chicago Limited 
Alahli Bank of Kuwait K-S.C Banque Arabe et Internationale cf Invest issement (BALI.) Burgan Bank SAK.. Kuwait 
Chemical Bank International Group Credit Commercial de France Credit Lyonnais The Fuji Bank. Limited 
IBJ International Limited The Long-Term Credit Bank of Japan. Limited The Mitsubishi Bank Limited 
The Mitsui Bank Limited Samva International Limited The Sumitomo Bank Limited 
The Sumitomo Trust Sc. Banking Co.. Ltd 

Co- lead Managers 

The Kyoiva Bank. Ltd. Algemene Bank Nederland N.V. American Express Bank Ltd. 

Arab Bank Limited Bank of Bahrain and Kuwait B.S.C. 

The Chuo Trust and Banking Company. Limited The Daiwa Bank, Limited 
The Mitsui Trust Sc Banking Company Limited The Saitama Bank Ltd Security Pacific National Bank 

Co-Managers 

The Bank of Yokohama. Ltd Credit Agricole Yamaichi International (Nederland) N.V. 

fVoncters of Funds 

Bankers Trust Company The DaMchi Kangyo Bank Limited The First National Bank of Chicago 
Alahli Bank of Kuwait. K.S.G Banque Arabe et Internationale cflm/estissement (BALI.) Burgan Bank SAK. Kuwait 
Chemical Bank Credit Commercial de France Credit Lyonnais The Fuji Bank. Limited The Industrial Bank of Japan. Limited 
The Long-Term Credit Bank of Japan, Limited The Mitsubishi Bank. Limited The Mitsui Bank Limited 
The Sanwa Bank Limited The Sumitomo Bank Limited Sumitomo Trust & Banking Co.. Ltd. The Kyowa Bank Lid 
AJgemene Bank Nederland N.V. American Express Bank Arab Bank Limited OBU Bahrain 
Bank of Bahrain and Kuwait B.S.C The Chuo Trust and Banking Company, Limited Daiwa Bank Limited 
The Mitsui Trust & Banking Company Limited The Sairama Bank Ltd Security Pacific National Bank 
The Bank of Yokohama. Lid Credit Agricole Yamaichi International (Nederland! N.V. State Bank of India 
Banco dl Roma (Chicago) B. R. E D. (Banque Regional® cTEscompte et de Depots) PRIVATbanken Limited 
The Shoko Chukin Bank Sodete Internationale de Banque (SIB) Sparekassen SDS 
Banque Francaise de I 1 Agriculture et du Credit Mutuel 
Irish Bank of Commerce Limited 
Global Agent 
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CIRCULAR OF THE CENTRAL BANK OF 
NIGERIA DATED 18TH APRIL 1984 

APPLICABLE FOREIGN EXCHANGE RATES 
FOR ANTICIPATED NOTE ISSUE 
ON OR ABOUT 13TH MARCH 1986 

N.B. THIS ANNOUNCEMENT ONLY RELATES TO CONFIRMA- 
TIONS OF ELIGIBLE DEBT RESULTING FROM NOTIFICATIONS 
ISSUED ON BEHALF OF THE CENTRAL BANK OF NIGERIA ON 
THE 20TH AND 28TH FEBRUARY 1986 AND CERTAIN OTHER 
CONFIRMATIONS AS PREVIOUSLY NOTIFIED TO CREDITORS. 

The spot rates of exchange quoted by The Chase Manhattan 
Bank, N.A. for the purchase of U.S. Dollars with each of the fol- 
lowing currencies in the London Foreign Exchange Market at or 
about 11.00 a.m. (London time) on March 3, 1986 and which will 
be applied in calculating the U.S. Dollar equivalent of confirmed 
claims owing in other foreign currencies for the purposes of any 
Notes to be issued on or about 13th March 1 936 are as follows: 


Belgian Franc 

Canadian Dollar .... 
Deutsche Mark ..... 
Danish Kroner ... — 
French Franc 


.... 15.6100 

Japanese Yen ......... 

.... 180.0000 

.... 45.7500 

Kenya Shilling 

. — 14.1289 

...... 1.4315 

Neiherland Guilder 

2.5085 

2-2215 

Norwegian Kroner 

7.0040 

8.2050 

Pound Sterling ._... 

0.6969 

..... 6.8320 

Singapore Dollar 

2.1535 

7.8035 



.... 12.3500 

Swedish Kroner 

7.1W0 

1.512.0000 

Swiss Franc ............ 



Italian Lira 1.512.0000 Swiss Franc 1.8770 

The date anticipated for issue of Notes is subject to alteration. 

This announcement is subject to the terms and conditions of 
the circular. 

By: The Chase Manhattan Bank, N.A. 

as Reconciliation Bank «"■ j pl 

The Central Bank of Nigeria CHASE 


HOLIDAY AHD 
TRAVEL 
ADVERTISING 
is published on 
Wednesday & 
Saturday 

For details of Advertising 
Rates contact: 

Carol Haney 

Financial Times, Bracken House 
10 Cannon Street, London EC4P4BY 
Telephone: 01-248 8000, Extn 4057 


BIOTECHNOLOGY ; 

Publication date: 

Hay 2 1986 

Advertisement conv date: 
April 14 1986 
FINANCIAL TIMES 
proposes to publish this 
Survey on the above date 
For further details, 
please apply 

WILLIAM CLUTTERBUCK 
on 01-248 8000 ext 4148 
FINANCIAL TIMES 
Europe's Business Newspaper 


Company 

Announcements 


A/R OIL C0HTR0L SYSTEM 

To all professional oi! com- 
panies, we wish to announce 
new telex and telefax numbers. 
TLX 965633 BUREAU 
TELEFAX 0622 64214 


Company Notices 


BANQUE NATIONALE 
DE PARES 

Floating Rate Note issue of 
US$400 mifflon 
September 1983/91 
The rate of interest applicable 
for the period beginning 
4 March 1986 and set by the 
reference agent is 8J% 
annually. 


CHEMICAL NEW YORK COUP. 

USSSOO. 000.000 FLOATING RATE 
SENIOR NOTES DUE IMS 
In accordance with tho provisions ot 
the Notes. Notice is Hereby Given 
that for the Interest period from 
February 28, 19B6 to March 27. 1986 
the Notes carry an Interest rate Of 
a 1 1 , oer cent per annum. 

. The interest payable on the relevant 
Interest payment dalo. March 27. 
1986. against coupon No. 16 will be 
USMD.S7 per USSIO.OM) Note. 

Agent Dank CHEMICAL DANK 


U.S. $125,000,000 


CWdT LKE5 FBEttL MNMG* 


Collateralized Floating Rate Notes, 
Series A Due December 1997 

In accordance witti the provisions of the Notes, notice Is 
hereby given that for the three month Interest Period from 
March 4, 1 966 to June 4, 1 966 the Notes will cany an Interest 
Rate of S'A% p.a. Tho interest payable on the relevant- 
payment date, June 4, 1986 will be $2,108.33 per 51 00,000 
principal amount of Notes. 

By: The Chase Manhattan Bank, N. A. iCj* 

London, Agent Bank . chasb 

March 4, 1986 



KINGDOM OF DENMARK 

7\% 1973/ 1 988 FF J 00,000.000 

On February 17. 1906. Bonds for 
the amount of FF 17.015.000 Have 
been drawn for redemption In l he 
presence of a Notary Public. 

The Bonds will he redeemable 
coupon due April is. 1987 and loi- 
lowing attached on and after April 
IS. 1986. 

The drawn Bonds arc triple. NOT 
YET PREVIOUSLY REDEEMED. In- 
cluded In the range beginning: 
at 790 up to 7793 Inti. 

Amount purchased on tbo market: 
FF 3.985.000. 

Amount outstanding- FF 42.000.000 
The Fiscal Agent 
KREOIETBANK S A. 
LUXEMBOURGEOISE 
Luxembourg. March 4, 1986. 



Mitsui Finance Asia Limited 

U.S.$100,000,000 

Guaranteed Floating Rate Notes 1996 

Unconditionally guaranteed as to payment of 
principal and interest by 

The Mitsui Bank Limited 

In accordance with the terms and conditions of the Notes, notice is 
hereby given that for the six months interest period from 4th 
March 1986 the Notes will carry a rale of Interest of 7 , Yir.% per 
annum. The relevant Interest Payment Date will be 4fh 
September 1986. The Coupon Amount per USS1D.CKJ0 will be 
USS405-69 payable against surrender of Coupon No. 5. 

Hambros Bank Limited 

4th March 1986 


Financial Times Tuesday March 4 1986 ! 

WIT,. COMPANIES & FINANCE 
Bank Julius Baer earnings jump 21 per cent v . 


BY JOHN WICKS IN ZURICH 

BANK Julius Baer, of Zorich, 
pushed its net earnings up 21 per 
cent to a record SFr 28.8m (Siam) 
last year. The dividend paid to the 
parent company, Baer Holding, is 
to be increased front 18 to IT per 
cent 

Gross profits were up by a third 
ia 1985 to more than SFr 194m and 


have more than doubled over the 
past five years. This further growth 
in earnings last year was accounted 
for largely by a 40 per cent rise in 
net commission income to SFr 
1028m, primarily reflecting expan- 
sion in stock-market activities. 

Elsewhere, profits from foreign- 
exchange and precious-metals trad- 


ing improved by 18 per cent to SFr 
34.7m, while income from securities 
went up 38 per cent to SFr 29.6m 
and net interest earnings by IT per 
cent to SFr 18.1m. 

The bank's balance-sheet total 
expanded by 13 per cent to SFr 
2.74bn in keeping with the marked 
growth in overall business volume. 


f and advances to clients went 
up 15.1 per cent SFr kllbn of the 
assets sum and the due-from-banks 
total by 6.8 per cent to SFr 731m. 

On the liabilities side, clients' 
funds expanded by 14.6 per 'cent to 
SFr 1.47bn and the due-to-banks 
figure by 4.7 per cent to SFr 850m. 


GM in talks on Vienna plant 

BY PATRICK BUJM IN VIENNA 


a fully integrated banking service 


GENERAL MOTORS (Rochester 
Division), part of the US car group, 
is negotiating with the Austrian 
Government to set up a plant in 
Vienna to make electronic compo- 
nents for cars, the company said in 
Vienna yesterday. 

The company is also negotiating 
with the French and Luxembourg 
governments about the same 
project 

GM already has a large engine 
and gearbox plant in the Austrian* 


capital (General Motors Austria 
Werke) with all the production go- 
ing for exports to other GM plants 
in Europe. 

The Austrian plant started pro- 
duction in September 1982. The to- 
tal investment to date for the plant 
has been Sch 7.8bn (5498m), a third 
of which was provided by the Aus- 
trian Government and the City of 
Vienna. About 2^500 workers are 
employed at the plant Last year its 
exports were worth Sch 5.8bn. 



Head Office: Osaka, Japan 
London Branch: Tel: (01) 623-8200 
Frankfurt Branch: Tel: (069) 55 02 31 
Paris Representative Office: Tel: (01) 4296 15 73 
Daiwa Bank (Capital Management) Limited, London: 
Tel: (01) 623-1494 

Daiwa Finanz AG, Zurich: Tel: (01) 211 03 11 



This adve rt iseme nt is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for, or to purchase, any securities. 




Christiania Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway with limited liability) 

U.S. $100,000,000 
Bull Floating Rate Notes Due 1991 

The following hare agreed to subscribe for the Notes: 


Merrill Lynch International SC Co. 
E F Hutton BC Company (London) Ltd. 

Barclays Merchant Bank limited 
Credit Lyonnais 

The National Bank of Kuwait S.A.K. 

Oiterreichxsche limderbank 

Akti engeseJ Ischaft ... 


PK Christiania Bank (UK) Ltd. 

Copenhagen Handelsbank A/S 
First Chicago Limited 
Nomura International Limited 
' T Stnhito«i6 Fi fiance International 


Application has been made for the Notes, in bearer form in denominations of U.S. $10,000 and U.S. $250,000, with 
coupons attached, and in fully-registered form in the denomination of U.S. $10,000 or any integral multiple thereof. 


semi-annually m arrear in noaren ana aepiemuer uaui year, irum aim mciuuing lvianrn jyeo. me nrst interest 
payment wifi be due in September 1986. 

Particulars of the Notes and the Issuer are available in the statistical services of Extel Statistical Services Limited. 
Copies of the Listing Particulars relating to the Notes may be obtained during usual business hours on any weekday 
(Saturdays and public holidays excepted) from the Company Announcements Office of the Quotations Department 
of The Stock Exchange, Throgmorton Street, London EC2P 2BT, up to and including 6th March, 1986 or during 
usual business hours on any weekday (Saturdays and public holidays excepted) at the addresses shown below up to 
and including 18th March, 1986: 


Cazenove & Co., 
12 Tokeohouse Yard, 
London EC2R 7 AN 


Citibank, N.A., 
Citibank House, 
336 Strand, 
London WC2R 1HB 


4th March , 1986 


All of these securities have been sold. This announcement appears as a matter of record only. 
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WYSE 

I I I I 

Wyse Technology 

3,338,632 Shares 


Common Stock 


LF.ROTHSCHILD.UNTERBER6.TOWBIN.INC. ROBERTSON, COLMAN & STEPHENS 

[LEARNS* CO. INC. THE FIRST BOSTON CORPORATION ALEX. BROWN R 


BEAR, STEARNS & CO. INC. 

DILLON, READ &CO. INC. 
GOLDMAN, SACHS & CO. 

KIDDER PEABODY & CO. 

(nccnxMMd 

MONTGOMERY SECURITIES 
SHEARSON LEHMAN BROTHERS INC. 


DONALDSON. LUHGN & JENRETTE 

SecunnmCaipaHMn 

HAMB RECHT& QUISr 

incorporated 

LAZARD FRERES & CO. 


RA1NEWEBBER 

inoatKfMd 


PRUDENT! AL-BACHE 

Secunftes 


DEAN WITTER REYNOLDS INC. 
WIUJAM BLAIR & COMPANY 


ALEX. BROWN & SONS 

mccKpavatoa 

DREXEL BURNHAM LAMBERT 

■neocpaniM 

E. F. HUTTON & COMPANY INC. 
MERRILL LYNCH CAPITAL MARKETS 
jE SALOMON BROTHERS INC 

ies 

BARCLAYS MERCHANT BANK LIMITS) 
EBERSTADT FLEMING INC. 


ALLEN &COM BANY WILUAM BLAIR & COMPANY EBERSTADT FLEMING INC. 

Inajpgrated 

AG. EDWARDS & SONS, INC. FURMAN SELZ MAGER I DIETZ & BIRNEY LADENBURG, THALMANN & CO. INC. 


OPPENHEIMER & CO., INC. ROTHSCHILD INC SUTRO&CO. 

In c oipow m i 

ARNHOLD AND S. BLEICHROEDER, INC. CAZENOVE INC. HOAREGOVEH LIMITED KLE1NWORT, BB4SON 

IraxpgfaM 

THE NIKKO SECURITIES CO. NOMURA SECURITIES INTERNATIONAL, INC. SANYO SECURITIES AMERICA INC. 

trim notarial. tn& 

SWISS BANKCORPORWION INTERNATIONAL YAMAICHI INTERNATIONAL (AMERICA), INC. 


PIPER, JAFFRAY& HOPWOOD 

inooifxifa»a 


ROTHSCHILD INC 


YAMAICHI INTERNATIONAL (AMERICA), INC. 
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Hawke drops idea of BHP inquiry 


BY tACHUMf DIWMHONp IN SYDNEY AND EMILIA TAGAZA IN CANBERRA 




THE - AUSDUOftlff federal 

CablnSCfro^eketf awa S bam 

jnstimtini:.' an.'lnquiiy mto the 
. BeU^ Be 50 urcra j«rtial_ takeover 
hfd far Broken Hill; Proprietary 
(Bin , ), 'OP t inS instead for a 

ministerial-'cdimMtiee-with' 8 
wrtk-ioM brief tuseek assur- 
ancey frcffl boflJ JBen iHid BHF 
management Mr the future of 
Ausrrafia’s largeot company. 
*f«anwftiie, BHP was yester- 
' - day. ireedVby tie courts to 
• issue ; forecasts' 'for the 
V year to^AMiYr and -for. 1 986/87. 
-These piwr a SB per- cant jump 

in ... n§t _:earaijigs before 


BHP, in addition to its earn- 
ings forecasts, yesterday re- 
leased details of an oil find 
in the Timor Sea which it 
regards as of greater potential 
than the nearby Jablru field, 
due to begin production in 
July, writes Gordon Cramb. 

A. drilling test in an area 
called Challis-2A, some 375 
miles west of Darwin, pro- 


duced a flow rate of 9.350 
barrels a day. This compares 
with a 7,500 b/d test rate 
from Jabirn, where initial 
output Is expected to reach 
23,000 b/d. 

BHP Is operator and h2lf 
owner of the Challis permit, 
in which Esso is due soon to 
take a further 18.75 per cent 

stake. 




specifically seek a written shareholders. An inquiry would 
assurance from -Sir .Robert have delayed the bid, in which 
Holmes 4 Court, who heads case Mr Holmes 1 Court 

in . net mnutiK* u«* U rc 5* 11 * a ^°“* intention for threatened to withdraw. Thar 

rniniiri^r-iteiuctwM — forrhe i leel dlvls,on and the Jobs would have deprived share- 

t0 A * ^ wins holders of thejrhoice of taking 

Mr Hawke had seemed set 
on an inquiry, after intense 
pressure from trade unions 
which were worried thai Ur 


current year and 
decline Jn the next 

The seven-member ministerial 
cojnmineejr v including -Mr - Bob 

Hawkej tbeJPrime Minister, and 
Mr Paul Keating, the Treasurer 
—the latter playing a key role 
in promoting " the free market 
view in Cabinet. — will report 
back next Monday. ' 

Details of the undertaking 
from both . sides will be made 
public and the Cabinet will ba 
free to pursue an inquiry should 
it wish. However, such a step 
appears unlikely. 

TYie. - ‘ committee will 


the bid of A$7.70 a share fOT 
half of their holdings, com- 
pared with a closing market 
price yesterday of A$6.50. 


» " fl fof H "u 1 v or cu“in? f 

™ P I<5S rS£ AS1.025bn (US,717J!m) is In 

“There may be certain enter- 


line with the average of predic- 

prim which are so s , govern «™L h br0l 'ISf 
m lmTmnt enm^ ihmwHgL community. although the 


as to warrant some investiga- 
tion as to whether the public 
interest could be jeopardised 
by a takeover.’ 1 
. One factor that helped Mr 
Keating argue his point was compares with 
the anticipated reaction by BHP pre-minorities 


AS980m forecast for 1980-87 
falls at the high end of 
expectations. 

The current year prediction 
the AS774m 
result for 


1984-85 but takes in a drop in 
the second half to A $43 8m from 
A$589m in the opening period, 
although this will still represent 
an A$31m advance on the 
closing half of 1984-85. 

BHP notes that the current 
year forecast is AS60m down 
because of the recent sharp 
decline in the doraesn. oil 
price in line with the decline 
in world market values. 

The full impact of the drop 
in oil revenues is expected tu 
be felt in 1988B7 with the 
domestic petroleum division 
profits estimated to fall to 
A $3 94m from the ASS25m 
nrediction for the current year 

The forecast has built into it 
an average US$18 a barrel oil 
price and a drop in average 
output for the half-owned Bass 
Strait oilfield from 496,000 
barrels a day to 430,000 b/d. 

All forecasts for the group 
allow for an exchange rate of 
65 US cents to the Australian 
dollar, down on the recent trad- 
ing band of 69 to 72 cents. 

BHP said a US$1 a barrel 
shift in the oil price moved 
group profits either way by 
AS24m a year, while a 1 cent 
alteration in the exchange rate 
moved earnings by A$15m. 


Sing Tap share offer 
twice oversubscribed 

BY DAVR> DODWELL IN HONG KONG 


THE OFFER by Sing Tao, the 
Hong Kong-based publishing, 
printing and property group, of 
25 per cent of issued capital 
was twice -oversubscribed, the 
company revealed yesterday. 

The groiip ( : which is con- 
trolled by Miss Sally Aw Sian, 
only eight months ago shifted 
Its domicile to Australia ' in a 
series of complex corporate 
manoeuvres at the end of which 
Sing Tao became a subsidiary 
of a shell company called 
Cereus Australia. 

Sing Tao owns two . leading 
Chinese language newspapers in 
Hong Kong, as well as the 
Hongkong Standard, one of the 
territory’s two English language 


dailies. Apart from a substantial 
printing operation, it has also 
recently moved into property, 
.Sing Tao offered 48m new 
shares, and 12m existing shares, 
priced at HK$L80 a share, and 
intended to raise HK$102m 
(US$1 3m). . The company 

revealed yesterday that when 
the offer closed last Friday, it 
had received 3,571 applications 
for a total of almost 183m 
shares, making the offer 
subscribed by 3.05 times. 

Details of how shares will be 
allotted between successful 
applicants will be announced 
on Thursday this week. Dealings 
in Sing Tao shares are expected 
to start on March 19. 


Colony looks at proposals 
for Hang Lung Bank sale 


BY OUR HONG KONG CORRESPONDENT 


PROPOSALS for the early sale 
of Hang Lung Bank, which was 
rescued at unknown cost by the 
Hong Kong Government late in 
1983. are to be put to the 
territory’s Executive Council 
today. 

The preferred of four options 
is thought to be a plan to sell 
the bank at the earliest oppor- 
tunity, after a capital recon- 
struction as part of which the 
Government would settle 
accumulated past losses out of 
government coffers, probably 
the secret Exchange Fund. 

Sir John Bremridge. Hong 
Kong’s outgoing Financial 
Secretary, has talked for two 
years of putting the bank back 


into the private sector. He was 
galvanised last summer, when 
the collapse of Overseas Trust 
Bank (OTB) and its subsidiary, 
Kongkong Industrial and Com- 
mercial Bank (H1CB), made the 
Government the reluctant owner 
of three banks. 

News of the government pro- 
posal to financially aid the sale 
of Hang Lung comes as the 
Peking-based China Inter- 
national Trust and Investment 
Corporation (Citic) is conclud- 
ing an agreement to purchase 
Ka Wah, another ailing local 
bank. The Hong Kong Govern- 
ment has “sweetened” this 
sale by promising to guarantee 
bad and doubtful loans 
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Siam Cement 
boosts net 
profits 21% 

By Boonsong KThwTTn Bangkok 

SIAM CEMENT, one of Thai- 
land’s largest .industrial com-, 
panics, boosted net'- pfafit" 21 ' 
per cent in 1965 to 939m haht- 
($35.«m). 

This was despite a fall of 7.3 
per 'cent in sales to 12.54bn baht 
because of the slowdown in the 
country’s economy which 
affected the construction indus- 
try. 

Mr Paron Isarasena. the com- 
pany’s president, attributed the 
rise in net profits, to additional 
earnings from its subsidiaries 


Pakistani energy groups 
show strong advance 

BY MOHAMMED AFTAB IN ISLAMABAD 


TWO LEADING companies in 
the Pakistani energy industry 
■have ' -rep&rted strong profits 
progress for the year to last 
June. 

National Refinery, the state- 
owned oil products manufac- 
turer, increased sales to 
PRs 8.1Lbn <S5Q7.5m). from 
PRs 7.83bn although volume 
production was down to 2.20m 
tonnes from 2.25m tonnes. 

Net profits were 2.5 times 
higher at PRs 120m. The divi- 
dend is being kept at 18 per 
cent. 


The refining complex produces 
fuel and lubricants. 

Soi Northern Gas Pipelines, 
the natural gas distributor for 
the Punjab and North-West 
Frontier region, supplied 361m 
cu ft of gas, compared with 
339m cu ft the previous year. 
It has half a million consumers, 
domestic, commercial and in- 
dustrial. 

On revenues which rose 8.5 
per cent to PRs 2.3bn. profits be- 
fore tax were PRs 278m, up 26 
per cent. 


Showa Shell 
Sekiyu falls 
into loss 

By Yoko Shi bats in Tokyo 

SHOWA SHELL SEKIYU, the Jap- 
anese downstream oil company es- 
tablished through a merger last 
year of Sbowa Oil and Shell Sekiyu, 
yesterday reported a maiden pre- 
tax loss of Y18.55bn (SI 023m) for 
1985. 

The sharp turnaround, from 
Y9.87bn combined profits of two 
companies in the previous year, 
was blamed on falling demand 
The company will pay a per- 
share dividend of Y4, against 
Y3 and Y5 previously 
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AH of these securities having been sold, this announcement appears as a mailer of record only. 



THE MITSUI BANK, LIMITED 

(Kabashiki Kalsha Mitsai Cinko) 

(Incorporated in Japan with limited liability) 

U.S.$100,000,000 
2%% Convertible Bonds Due 2001 
Issue Price: 100% 

Mitsui Finance International Limited 
Nomura International limited 

Goldman Sachs International Corp. 

Merrill Lynch Capital Markets 

Algemene Bank Nederland N.V. Bankers Trust International limited 

Barclays Merchant Bank Limited Chase Investment Bank 

Chemical Bank International Group ' Commerzbank A.G. County Bank limited 

Credit Lyonnais Credit Suisse First Boston Limited Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited Robert Fleming & Co. Limited 

Generate Bank Gulf International Bank B-S.C. Hambros Bank 

Kidder Peabody International Limited Kleinwort, Benson Limited 

Kokusai Europe Limited Kuwait Foreign Trading Contracting & Investment Co. (&A.K.) 

Mitsui Finance Asia Limited Mitsui Unst Bank (Europe) S A. 


Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
New Japan Securities Europe Limited 
Orion Royal Bank Limited 
Sod&te Gta&rale 

Union Bank of Switzerland (Securities) limited 
>hmaichi International (Enrope) Limited 


Morgan Grenfell & Co. limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 
Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 
Yunatane Securities (Enrope) Ltd. 


Cosmo Securities (Europe) Limited 
Mito Securities Co., Ltd. 

Okasan International (Europe) Ltd. 
Tokyo Securities Co. (Europe) limited 

March, 1986 


Dai-Ichi Europe Limited 


Toyo Securities Co., Ltd. 


Mamsan Securities Co., Ltd. 
Nippon Kangyo Kakumaru (Europe) Ltd. 

Sanyo International Limited 
>toko International (Europe) Ltd. 


Grupo Alfa 
forced to 
recast 




By David Gardner in 
Mexico City 

GRUPO .ALFA, Mexico’s 

larges: private holding 

company and Latin America’s 
biggest private foreign 

debtor, has advised its inter- 
national creditors that the 

proposed rcstraciuring of Its 
S2.6bn debt, painstakingly 
worked out over the past 
three years, is no longer 
viable. 

Lower than expected 

growth in the Mexican 
economy and the constraining 
effect of government price 
controls on (be group's steel 
business means (hat the cash 
flow figures originally 
envisaged In the restructuring 
package are oat or date, 
according to Alfa executives. 

Like the Mexican Govern- 
ment itself in the wake of 
this year’s collapse in the 
International oil market, 
Alfa is now having to rework 
projections before seeking a 
new formula through which 
to meet Its foreign debt 
obligations. 

Among the options being 
considered, according to Mr 
Ernesto Canales, secretary of 
the Alfa board, is that credi- 
tor banks swap a portion of 
the group’s debt for Mexican 
pubUc debt 

Alfa, the flagship of the pri- 
vate sector, with its core busi- 
nesses in steel and petro- 
chemicals, suspended princi- 
pal repayments in April 1982 
In the ran up to Mexico’s fin- 
ancial collapse that year. In 
August 1982 it deferred 
around 70 per cent of its In- 
terest payments. 

At the beginning of last 
year, after extraordinarily 
complex negotiations, agree- 
ment in principle was reached 
on a plan Cor Alfa’s bankers 
to convert S3O0m of holding 
company debt into 30 per cent 
of the group’s common stock. 
A farther 550m of the debt 
won Id be converted into non- 
interest debentures, which 
the banks could torn Into a 
farther 15 per cent of equity 
after 12 years. The remainder 
of the debt was to be repaid 
over 12 years at 10 per cent 
and with five years* grace. 

This agreement was dne to 
be finalis ed early this year. It 
was based on the premise that 
after the 1983-85 austerity 
programme Mexico agreed 
with- the International Mone- 
tary Fond, 1986 would see the 
economy ‘ return to sustained 
growth. 

Instead, there was pre- 
mature expansion in 1985 
which the Government re- 
sponded to with a fourth year 
of deflation in the 1986 bud- 
get. This budget anticipated 
nil growth this year, bat even 
this now looks in doubt, after 
the collapse In the price of oU. 

At the same time, Alfa's 
steel business, which 
generates about a third of 
cash flow and 45 per cent of 
consolidated income. Is being 
crippled by price controls. In 
the last four years, steel 
prices have lagged badly 
behind inflation, but the cost 
of inputs has far outstripped 
both. For example, the key 
input in the direction redac- 
tion steel making process 
pioneered by Hylsa, the 
group’s steel toneex, is gas, 
the cost of which has risen 
more than four times the rate 
of inflation in the laM four 
years. 

The Government last month 
authorised steel price 
Increases of just under 7 per 
cent But Alfa argues that 
it cannot sustain its financial 
costs at this level of pricing. 

Preliminary figures for this 
year show that the group’s 
full debt service bill, before 
adjustment for inflation, 
would amount to 220bn pesos 
on total income of around 
400tm pesos. 

The $2.6bn debt is split in 
almost equal thirds between 
the holding company, which 
makes no repayment until a 
rescheduling is finalised: 
Hylsa, which is current on 
three quarters or its repay- 
ment; and Alfa’s 120 odd sub- 
sidiaries, 

Talks on a new re-structur- 
ing agreement for Alfa are 
still very much in the explora- 
tory stage until more realistic 
cash flow projections can be 
worked out. But if the debt 
swap option prospers, it is 
likely to involve M a very 
substantial discount,” accord- 
ing to Mr Canales, with per- 
haps each $5 of Alfa’s obliga- 
tions being exchanged for $i 
of sovereign debt. 


Income at Gulf 
International 
Bank up 5% 

GULF International Bank 
(GIB) lifted net income 4.9 
per cent last year to S67m, 
in contrast to the weaker 
trend shown by most other 
banks in the region, Reuter 
reports from Bahrain. 

The growth was attributed 
to a 4 per cent rise in net 
Interest and fee -revenue to 
596.2m, offsetting a 1.9 per 
cent gain in operating 
expenses to 843.5m. 

GIB, based In Bahrain, is 
owned jointly by the six Gulf 
Co-operation Council govern- 
ments and Iraq. 

Total assets or $7.8bn were 
np 4J per cent Total deposits 
amounted to $&5bn, up 3.2 
per cent 



ore, the jagged rock can cause a little rip which may 
become a big tear. They say you can't prevent that. 
But Goodyear said, "Think quick,” and created Sensor 
Guard,- an electronic system that shuts down the belt 
if it starts to rip. So minor problems can't turn into 
major disasters. 



They say you can still train pilots in a 


flight trainer that teaches only instrument flying. But 
Goodyear said, "Obsolete,” and helped create a new 
flight simulator that gives pilots the sights as well as 
the feel and sound of flying. And with computerized 
projectors that react to a pilot’s every move, the sky 
is the limit. 



They say you have to change marketing ’ 
strategy at every foreign border. But Goodyear said, 
"Now hear this!” And reorganized to market and 
advertise on a global basis and communicate in the 
universal language of quality and performance. 



Sometimes, it just doesn’t pay to listen 
to what "they” say. 

GOOD-YEAR 

Investor contact Hunan & Associates AG 
Zurich, Switzerland. Telephone: 01 201 4090 

C iseb Tne Goodyear Tire & Rubber Compary 
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Long-dated Quebec offering well received 


- « j- awura s gg, EHSFS3 Sti&srtsSS 1 
BssMSssh sSS-srl ss'r.-swrs “ rsrr r; 


Slotted debt and 


fro c m Sd wS-nationa 1 » wr «»t coupon though at around 67*. bulldog issued by an offer for rea i demand for them is in 

SoV *SS ?? be more accept- ioo* a Jsu e P price Withes Japanese equity-linked issues sale as the changes taking place japan. Bonds from non- 

names seem itc i m o£ and loot issue P OTer h aTe proved popular recently in the sterling demesne bond Japanese issuers cannot be sold 

abl £ VViSlSd debt aod some ?f s 2 T?Jj££ t yield^was only and a new issue for Omron market could lead to issues by immediately into Japan, how- 

such long-dat^dem ^ rs p Tteaw. yieiw TateM Electronic traded weU way of placing®. ever, and some warehousing 

enthusiastic LSS lrnSSanteed by Japan, above par. The ?l00m five-year Austria started the DM 3.9bn takes dace in Europe. Oester- 

BSsKss —K&a&S BS-SrS gSBS-ffi 

wrM'jr ™ rs ^ 3 =aSt«lT MLMsra S — * 


have met a less enthusiastic b onds are guaranteed by Japan. 
Sans. Terms for Quebec s reported little demand 

S5ie were set at a 9 per cent ^ Eur0 pe and the bonds were 


With fees of z* I* 
yield was around 

points aba*® 


80 basis led by Swiss Bank Corpora- 
Treasury fi 0n international and has a 


Last week’s issue .for Renown, Tnercent imd Austria, 

which also has equity warrants, . -• iqaa The terms Redemption will be in yen 

was increased by load manager reasonable given but at an amount determined 

Raiwa Euroue from SlOOm to were seen as 


ably within t 
Elsewhere, 


however, 




strengthens 


t the redejnp- 


, of Eurodollar a well-known name on the equity warrant deal was also The fashion for dual-currency tioa amount wiU be less, and 

ffiSSRSiff fflMSS ? aas jssrjsffl»ig S?S-iJSLSC^! 

«*. re,ai ln = r ^ f ^ ^ jg. £i«is ST ^ 

S®as satsass -as«s%S3aa J 


markets opened firm, Euro- 
dollar bonds were up by only 
about 4 point on average with 


be in 

>r r»,000 


a five-year life and a 74 per cent 
coupon. Issue price was fixed 


about 4 point on average wun sumuomo ruunwo i«HwvAnierlcan Development STlTlS-rSir in sunuar xioon issue wuiu; u** 

™ prices unchanged. launched the first zero coupon ^e^Ammcan ttie redemption J?rft *»mX a five-year life and. a 74 per cent 

With Eurobonds lfgging, the yet seen for a Japanese bant Bmakwhidi wtu evennuuiy «« dollMS at *3,000 per SFr .».TOQ Issue price ^ fixed 

mathSmties of swaps are not It is guaranteed by Sumitomo iftSSiiDi bond, giving a break-even rate at 101i ^ Nifcko securities 

JSrac^e and fewer borrowers Bank and led by Sumitomo This *i?SiSSn m ded launch edat of around 5 per cent. Credit ( Europe). Here the redemption 

are now coming to the Euro- Finance International. The five- Jj* «m 5 Suisse “ lead manager - amount will be paid m dollars 

dollar market for money. Nor year deal has a redemption the end of 9M. Sadi tic set the final terms for and an exchange rate of Y171 

Sr investors keen to buy value of SlOOm and was priced waturiOF and filpw^cem S Fr 100m 15- to the dollar will give a par re- 

dollar bonds with the currency at $68. Less the 1| per cent few _ t re’ basis ooints over year dual-currency issue as indi- demption. Neither of these 

I Ms ssssss stbs — — * 

West Gennan railway gets 30 -year deal J appetite for 

BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT f 01*61gll ISSttCS 


West German railway gets 30 -year deal 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 

DEUTSCHE BUNDESBAHN, on the domestic market but are coupon is 
the West German railway net- needed by the Bundesbahn to cent to jii 
work, yesterday became the match its depreciation sche- This i is 
second government agency dules. 

within a month to raise 30-year Under the package a special 28J5 per 


continued 
of foreign 
louKh at a 


K'rwrSpS rawmraa ms 


Eoro-DM cent and finally by a 30-year 


are sold. 

finance in the international company, aeries u ww* t ^l #icse "viToe But they said there was also DJ reports. — - - ■■ 1 — 

capital markets through the Securities, has been created in zero 1®®“!*™ im-indinff the demand for the paper among Their net purchases by Janu- 

intermediary of a specially the Channel Islands for the P®*. 7 ^T 5 o ie schuldschein portfolio managers in the Far ary totalled $5.74bn, down from — .. . ■■■... ■ ■ ■ ■ - ■ ■■ - ■ . ■ ■ 

carted Channel lalud. cm- grid of, tayngj grig in- Europe and even in the jufch D^mggr. awe^ FT INTERNATIONAL BOND SERVICE 

The deal will raise about the Bundesbahn. This loan is te ”-*- *♦ 17 M ner The structure of the deal of $70.31bn set all-time records ■ - ... — . " "" " 

DM 400m in cash. It Allows beingrepackaged mid sold In TbK utwi ^ foUows closely on the cwipon and were far greater than are the 200 latest international bonds for which there is an adequate secondary market 

closely the pattern set by the the Euromarkets as a private ce^to yi^d sao percrat. Treasury bonds December’s purchases of are me ^ ialesT “ wnauonsu BOTW5 aosing prices on ft! 

« . me.. ste nlnmmpm nnil n thrp<> tmnrhp three zerOCOUPOa issues were , .•'C P ", - u ...hui, wars 


the finance Ministry said, AP- 
DJ reports. 

Their net purchases by Janu- 
ary totalled $5.74bn, down from 


Shinren 
credit unit’s 
investment 
rule eased 

By Our Tokyo Staff 

THE AGRICULTURAL 
Forestry and Fisheries 
Ministry in Japan is to allow 
the Shinren, federations of 
agricultural credit coopera- 
tives, to buy foreign currency- 
denominated bonds and Euro- 
yen bonds from next month. 
The 47 federations manage 
the asset of cash-rich Nokyos, 
agricultural co-operatives, 

across the country. 

The agricultural eo-operar 

fives, with deposits of 

Y37.000 (S205bn) constitute 
the second largest fin a n cial 
institution in Japan after the 
postal savings with deposits 
of Y97,00Qba. 

However the organisations 
are threatened by flagging 
profit mnarg*"* as their invest- 
ment in high-return fin a n c ial 
instruments are restricted. 
Such investment is now avail- 
able to other institutions 
under the deregulation of the 
financial industry. The agri- 
cultural ministry has seen the 
need to strengthen the fin- 
ances of the agricultural 
organisation by giving them 
equal access to high-yield 
instruments. 

Initially only the 17 
Shinren’s tmwiHng more than 
Y700bn in savings, wOl be 
allowed to invest In foreign 
currency bonds up to 2 per 
vent of their savings accounts 
deposits. 

To avoid a massive outflow 
of capital, their overall buying 
of foreign bonds in the first 
year, starting AprQ 1986, will 
be restriefaed to 9309m. No 
limit will be imposed on their 
purchase of Euroyen bonds, 
tiam treating them the same 
as that for their baying of 
domestically issued bonds. 


Bank capital ratios 

set to rise in Japan 

BY TOKO SHWATA IN TOKYO 

.. .. linidinB. Officials believe that 

THE Japanese Ministry oi , 1rtnp WO uld take many 

mittee on the financial system. large loans, and t^ extena^ 
Under the new guidelines. of ceilings on len*ng to^a^ 
which are expected to be single client t o in clude 
implemented in May by an ad- or loan guarantees to a banks 
minlstrative order of the mQr s affiliates. 

banking bureau, Japaxwse _ scrapping of present cell- 

banks* ratios of equity capital . Qn dividends, 

to assets would be increased to current guidelines, 

around 5 per cent— comparable . complained that 

with thc«e of amipeting institw teaks to ^ t o 

SWA® SSs?"*® 
£= dWSSr,as 


the trust banks 2.7 per cent. 


the MOF*s existing plans, 
announced last year, to intro- 


■ ■— * nideu,, “ EZEttsnmZss. 

• Ibe infusion in banks' equftar In line with interaiUo ml gper; 
capital of their “hidden «?- visory a u Ui on ties’ insistence 
serves "—in the Japanese con- that banks should ® P*' 

text the difference between the tal 

historic value and the current under revolvjng tmdeiwntmg 
market value of their securities and note issuance facilities. 

Regionals try Euromarket 

I SEVERAL OF Japan's larger banks to issue convertibles on 
regional banks, with the bless- the Euromarkets, and it is. now 
ing of the Ministry of Finance, encouraging the large regional 
are preparing convertible bond institutions to do the same. 
Issues to be launched in foreign Although many of the 64 
markets as a means of adding regional banks are little-known 
to their equity capital base and names outside Japan, no fewex 
thus improving their gearing than 51 of them count among 
ratios. Yoke in Tokyo the 500 biggest banks in the 

write* world. Several of those based in 

_ . . . larger cities, such as Tokyo and 

. c *jy JrtSL» 1 «f»2SE“hSIp Osaka, have been expanding 
IS.™ aggressively into international 
in the past been prohibited from the MOF now 

issutoglong-^m ^bt rapita! as them administratively as 

part of the rigid separation of JJJJ. dty banfcs . 

Five large city banks carried 
that of the long-term credit ^ convertible issues last yeai 


stitutions. 


in the Euromarkets in response 
ministry to MOF pressure to increase 


allowed several of the big city their equity base. 


FT INTERNATIONAL BOND SERVICE 


Federal Post Office with its placement and a three tranche tee awo^upon wge which Salomon pioneered in the foreign bonds which were 

pioneer bond launched last zero coupon bearer bond. trading above tteir iSOTjepi^e ^ mzr)aet Total fees for the $49.5bn and sales of $42.68bn. us dollar . Ownton 

month and is led by the same ^S^a^SSinTw hiS borrowing are 2* per cent oz investors flocked to forei^ 

two banks. Commerzbank is day toe first ten yearsof 30year tranche traoing as rngn ^ proceeds. bonds in January because of JC cUf iSS ml- w SS +K +m, s-se 

running toe books and is jomt interest payments are being as M.1G. MLw®ar • The West Gennan Govern- their relatively higher rates of RicMeia ion. oo ao +2 1 . +m» 

lead manager with Salomon split off and add asan annuj^r *J?JSS BrS attraSed th toe 3 mS meat yesterday launched a interest The establishment of Austraiti Com. ii iss~ »o 1W , iitt +W. +2J* 

Brothers. privately with institutional in- irtfracted toe m^ DM 8bn 12-year i per cent bond ^veral new funds in February «"» ««"; "J 00 ^ +S Mi 

The borrowing wiU provide vertors in Gra ™ an ^, !5!S5 t a5?hadtoe moluerer* Usue on the domestic market ud March by Japanese securi- gJSSSWJ ifc'S w JffiJSS+StS sai 

the Federal Railways with 30- Thereafterthe Schfdschem tamtudbid ttemwtiever x ^ 100 j per cent to Ues houses, whidi can invest SB in. »„ .. w ® SR +■>+«% Jg 

year money at a yield almost will pay rntest at inegite W broa^of ittMimty. give a yield of 5.94, and traded hal{ of their assets In foreign cgid-MP. t.Wk «... 

identical vdU. that on 10WJ* g”’?"'," a discount ott per ^ should help boost pur- £!££’% Jt == S 

S"S ™ no« Su ^ffi ^JSarayBJBrSS rc»w ^ *««<* *— “ »J!B SS 


March 3 


Clnnga at* 

IssuftU Bid Offor day w««k Yhild 


future. Citicorp 1CP. 95............ ~~ 

Foreigners bought about fiSrst S"* S 
«10.64bn worth of Japanese DaSnaTk Kgdm. i«. w wo 
bonds in January while selling Donmark Kadm. ii»* to wo 
about $10.48bn for a net pur* genm^k K«dm. iih sz to 
chase of $162m far below the iw 

$1.48bn seen in December. rec « » 


This announcement appears as a matter of record only. These Securities have notbeen 
re q iste red under the United States Securities Act of 1933 
* as part of the distribution, be offered, sold or deli vered, directly or 
'indirectfcin^ theUnited States or to United States persons. 


chase ot siwsm xar oeiow me p, 91 iso 

$1.48bn seen in December. eec n » aw 

eib icr. 9*. wo 

_ EIB 12 95 200 

Warrant and S.SWiift'i'iK'iii ™ 

Shogun bonds % eb.’Ss. % « ™ 

„ — . - Ford Motor Crd. 11*, 90 WO 

4nr I nlrvn Ford Motor Crd. 12 95 100 

IA« lunju Geili Q . Cltd . im, oo 200 

WARRANT BONDS and Shogun fc— ™ 

hands were traded on the iaob y, 95 ^ 200 


New Issue / February, 1986 



U.S. $ 1 00 , 000,000 


State Bk. S. Au. 9*« S3 100 

Sib toil 10 SO 170 

S. Wales Trey. n», 90 150 
Snred. Exp. Cred. 10 52 100 


European Economic Community 


9 V 6 % Notes Due 1996 


bonds were traded on the iaob h 95 u 200 

Tokyo Stock Exchange (TSE) J^db wo 

for toe first time yestenlay and gjgj g; ^ w 

encountered unexpectedly dhsk Nippan cr. Bk. 10*, 95 iso 
buying. Pillabury Co. 10 3 * 93... WO 

u ^*^ b0 . ,,a L a a ™M r l?,7n t e STVW'x W ift i SS 

bonds with a warrant giving QanB> Airway io^ 95 140 
the right to buy new snares, Quebec Hydro n*, 92... 100 
while Shogun bonds are foreign Quean®!*. Gat. 10*. 95 100 
S denominated in foreign ' ft* ’g 

currency. The TSE permitted saskaichavren iov a? .. 100 
the listing Of the bonds as part Scandinavia Air 10*, 95 iso 
of a drive to internationalise |»» Bk s. a u . 9*, 93 wo 
the market and expand its s Wotaa Trey.' m" 96 i» 
functions. „ . Swed. Exp. Cred. 10 92 100 

The first warrant bonds listed s«*edan io*« sz 2&0 

,ce th«e ot Tokyo Dep artmeat |^» «jj™. ^ fg |g 
Store Co, and the first Shogun S wedan Kgdm. 11% s* wo 
bonds are issued by the World Tannoca cpn. lot «... iso 
Rsnk Uwl - TBCh - Fin - 10 ' 96 100 

The warrant bonds traded at to 

Y133.70, a sharp nse from an w „rid 10 ^ 95 300 

over-the-counter nominal price Avmga price chmgaa...< 
°f YliS lart weekend. Turnover ^5^ ^ 
reached Y2,973m. straights loaua 

World Bank bonds closed at Asian oav. Bank is 200 
$10,950, up *950 with turnover gSTBaJAc 5S 

put at 53^8m. Dow Chemical BU «... TO 

Speculative funds apparently eib o», 35 to 

flowed in because of strong eib M—--— »o 

expectation of a further rise c D n^«. as...... iw 

In the stock market. ex. im. Bk. Korea a m wo 

KvdO Ferravia Della Si. 8 91 WO 

C._I I 1 m mi 


>rp 10 s . 95.........— NBV 103^ HHH, +0V Wm 

t Lyonnais 9 91... 2« iot 7 » +0‘« +<W$ M3 

w „.t National 9*. 93— IM -nttV 102*. +0N +1*J 8^1 

Danmark K 0 dm. 11J. to WO 107 -o*. +0V 8 .B 6 

lark Kadro. 11*, to TO ^ o +0V 8^9 

■ark Kgdm. 11** 92 TO 11% 4 ^,^ 4 ., B JK 

10 « « 106^ 10BH +0*. +1 M* 

91. J" ion, im >, 0 +1H 8J8 

9S » - 9W ICEftW*** O +0», 844 

OT. 94. 200 10 8H 108V +«ft +1^ 843 

12 to,-- 2M IM? 119 +£+1* 

My lift 92. 190 108V WTe -Hft +1*» B.48 

. W. Blty. 104 97 WO 1054 IDS +04 +1S 3f 
rt Dav. Cpn. W SO WO ias*$ ios», 0 +0H 8 M 
Dap. Sira. 10*. ffi WO ioa*i IMS +0>» +1>$ 8.77 
Motor Crd. 10*, 91 ISO 1051 , hk +0*, +0»« B.14 
Motor Crd. 11\ 90 WO HJ71, 1081. +0>$ +0». 8.88 

Motor Crd. 12 95 100 ha ii», +04 +14 9.79 

Q. Cred. 104 00 200 1044 W44 -04 +04 943 

C 104 89 200 105 1064 +04 +04 8J3 

C 104 92 — 2M 1054 W54 +04 +04 9.W 

94 95 200 107 1074 +04 +24 8 73 

i 104 » 150 1104 HOT. +04 +14 \ 80 

gg Co. V\ 90 WO 1054 W64 0 + 04 8J0 

99 Co. 114 92. 100 K» 1084 O +04 B-M 

on Cr. Bk. 104 95 IM 1104 1114 +04 +24 8-87 
iury Co. 104 93... WO 10541054 +04 +04 9.18 

& G. 'A* 94 92 IM 1014 1044 +**4 +'4 1-01 

Realty S. 124 95 548 1134114 0 +04 9.72 

aa Airway® 104 95 140 1004 1104 +04 +14 8-77 

10c Hydro 114 92... 100 11141114 +04 +14 9.12 

insld. Got. 104 95 100 1074 W84 +04 +14 8-98 

on Purina lit, 95 IM 11441154 +04 +24 9-24 

Scania 94 91 125 102 1024 -04 +04 832 

aichavren 104 92... 100 1044 WB4 +04 +1 835 

dinavia Air 104 95 IM 1074 1074 +04 +34 835 
1 Bk. S. Au. 9*« 93 TO W4 W1\ +04 +14 832 

''I 10 to 170 70S W54 +04 +04 831 

/otoa Trey. 114 90 150 110*, 1104 0 +04 836 

1. Exp. Cred. 10 52 100 1064 1074 +04 +14 838 

Ian 104 92 2M 1074 W64 +04 +1“. 8.80 

Ion Kgdm. 104 90 200 lae't 1004 +04 +04 8.42 
Ian Kgdm. 11>, 89 TO 10N4 110 0 +04 838 

Jan Kgdm. 114 94 WO 1134 1134 -04 +04 933 

aco Cpn. 104 95 .. ISO 1064 W8 +04+04 8.79 
Tech. Fin. 104 96 100 1074 W84 +04 +04 831 

Wion Rep. 114 92 IM 112 112*, +04 +1 835 

Id Bank 94 2018... TO 1034 1084 +04 +44 832 

Id Bank 104 95 300 1034 110 +04 +14 B36 

Avoraga price chon gee... On day +04 on woofc +14 


OTHBt STRAIGHTS Issued Bid Offer day 
Barclay, Au. 124 to AS GO 944 954 0 +04 14.27 

Creditanstalt 127, 90 AS M 974 984 -04 0 1338 

Fiat Finance 144 89 AS M 984 994 — — 16.09 

Swed. Ex. Cr. 13 88 AS 40 97 98 -04 -0414.12 

Aims 104 90 CS M 1024 1024 +04 +04 9-82 

Caned. Pac. 104 to CS 76 1024 -W34 -1 -04 9.M 

CIBC 104 to CS 75 1102 1024 0 +04 1038 

Genstar Fin. 114 85 CS 79 1064 106 -1 -04 10.72 

Montreal 114 95 CS ... 76 1044 W44 -04 +04 W.70 

Ryt. Trusteo 104 » CS 76 994 1004 -1 +04 10.36 

Soars Ace. 104 92 CS 76 *1024 1034 0 +04 936 

Coca-Cola F. 17 to NS 75 1(M4 WS4 +04 +04 16.21 

Nordic f. Bk. 18 88 NS 50 984 994 -04 +04 1837 

Unilever Cp. 174 89 NS 50 1904 974 —04 —1418.47 

Copnhagn. C. 9 95 Ecu 40 1024 1024 +04 +24 8.5B 

Eure! set 8 83 Ecu M 100*, 1014 +04 +04 833 

Walt Disney 84 94 Ecu 83 1014 1024 +04 +14 836 

Honda WW 34 90 FI... 100 1054 1054 O 0 2.43 

Honda XW 34 to FI ... 100 91 914 +04 +04 830 

Thy aeon 74 to FI ...... 60 1024 1034 0 +04 8.4S 

Woraldhavo 74 to R... 76 1024 1034 0 +04 6.64 

Woseanon 64 to FI W 1004 W14 0 +04 838 
Eurofima 114 92 FFr ... TO 107 1074 — — 939 
Arnttv 11 93 C -- -- -- M »4 m - 0*4 +0411.11 
11 92 E S J>5?4 102 -04+141039 

EIB 114 93 C M 10242103 —04 +04 10.54 

GMAC UK F. 104 to E to 984 1004 -04 +04 1032 
Imp. Ch. Ind. 114 95 € 76 1014 W14 +04 +U^ 1099 

Imp. Ch. led. 104 92 E 75 804 994 -04 +141031 

McDonald! 1OT, to C ... 40 1004 1004 -04 +04 10 71 

Mubahf. F. HK 11 to E 50 994 1004 -04 +S 11 « 

NSW Trossy. 104 92 E M to «4 ^ +1 ,037 
Rank Xerox 11 92 £ ... 40 an>, inn -SI +14 1130 
Royal Ind. 104 92 C ... 60 974 98 -04 » 

J. Salnsbury 104 S3 £ 80 oei. -(R. +i*«ViS 

TrfcenUoi XW 11 82 E 36 844 864 -04 +lC ism 

Tathee. Forte 114 90 C M S4 1 no4 -04 +1 ilia 
World Bank 114 96 £... WO i£i -Sl tL « « 

COE 84 95 tFr BOO |99V 1004 0 +, S® 

N. Lux. AC. 104 92 LFr 600 1034 1044 +04 +<k IS 

FLOATING RATE 

NOTES Sonud rih nih. 
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»«2 5/4 836 

M. 99 Z7/3 8.04 

,9838 27/3 8.04 


an a w w IS 

ENEL 5 2000 04 toidS im to 

Ireland 54 97 04, 9Sto MOM xn Sas 

Lloyds Bank Perp 04 VJOJO WOM ^/I mf 4 

Midland Bk. Pent. 5 ... 04 W034 M0 14 19/s & 

NatWest Perp. A S04 MoilT looi? In 

NatWast Perp. B 904 TO06 MOM am 

Now Zealand 5 2001 ... 0 fj® £ 

Prudential Cpn. 4 95 C 0.1 M.S ,?*■» 


8/7 831 

9/8 84 

4/8 84 

6/3 11.78 


DBiTSCHE MARK Ctrenge cn 

STRAIGHTS lasued Bid Offer day week Yield 

Asian Dav. Bank 8 94 200 1074108 +04 +04 6.77 

Copenhagen 74 95 IM 1034 104 +04 +04 630 

Credit National 84 94... 200 t1094 W94 +04 + 04 6.5E 


R. Bk. Scotland 5 Perp. 04 100.01 T0 11 i'ii 

H. Bk. Scot. 54 2005 C 04, toil ’Irc 

Socloto Generate 54 97 04, 100.00 T0 10 1 2* 

United Kinqdom 6 92... 0 ■■ SS‘jS T* 


United Kinodom 6 92... 
Woodaide Fin. 54 97... 


W036 7/7 8.06 

Woolwich 5 os £ 64 ».» S:S « « 

Average price ctta»gea...On day +0.00 an wk. —0.03 
TONVBmBLE Cnv. Cnv. ~c„ 

8S5ro>« ^ 

SSSTik to” 0 T7 «36 

E u !i Hy v- ‘"ds. jjsooaS’S ^5 +04 *?S 

Minolta Camera 24 94 7JM 10S + 2> 

MHsubiohi Bank 24 00 8/8S 1768 1104 livj +&, ■— Im 
M itsubishi Boc. 24 00 3/88 422 117 1124 +S OM 

Murata 34 2000 7/84 2398 1324 1334 +?£ « 

Nippon Elec. 2», 2000... 1/88 1296 1244 1*5 +ml S « 
Nippon Oil Co. 3 2000 6/88 823 1374 ,32 

OKI Elec. ind. 34 99... 10/84 MG liS 2 « 

Ba"k V. MW- -W/to I486 11 ^ toS Jo? -032 

Soklsut House 3 99 8/M 812 IflS t££ IS 1 07 

Sum tomo Bk. 2V 2000 8/86 2142 JS 1 « 

Sumitomo Cpn. 24 99 6/84 693 1734 17*2 I nn 
Talyo Yudm. 34 TOO... MB ^ f -SS 
T , k«da Rk f, 3S 2000...10^4 7S63 fWO TO 0 n.® 

Tokyo Syu B. 34 to.. .12/84 772 TO W +04 930 
Toshiba Crmcs. 3 2000 «/|S 1734 1064 1M4 ft -1 ja 
Nippon Oil 24 92 SFr... 3/M Wtt tm w* »J6 

Nip. Shlno.n 2 92 SFr 3/84 801 Y1M 1594+8 1631 

Aides 5 92 DM 12/83 620 - W04 1114 —04 -1236 

Ranown 34 90 DM ...... 3/88 975 116 TM 0 -IZ7 


Salomon Brothers International Limited 


Swiss Bank Corporation International Limited 


Banque Bruxelles Lambert S.A. 


Credit Suisse First Boston Limited 


Bear, Steams International Limited 


S. G. Warburg & Co. Ltd. 


Banque Natioqafe de Paris 


Deutsche Bank Capital Markets Limited 


EBC Amro Bank Limited Goldman Sachs mtemational Corp. Moman Stanley tntematlonal 


Tietotehdas 

seeks EM 10m 
for expansion 

By Oar Financial Stiff 

TIETOTEHDAS, the leading 
Finnish data processing and 
data systems company is issuing 
47.500 free shares, available for 

sale to non-Finnish investors, 
as part of an exercise to raise 
fresh equity cap/al for expan- 
sion. The proceeds are expected 
to be around FM 10m ($2m). 

Tietotehdas last year earned 
FBI 7.3m on sales of FM 295m. 
This year It is expected by 
Unitas, tte securities arm of 
Union Rank of Finland which is 
underwriting the share issue, to 
earn FM 11m on sales of 
FM 375m. 

Mr Juhani Luukkonen, 
managing director, said in 
London yesterday that the 
group expected this year to con- 
solidate further Its leading 
position in the Finnish data 


Dow Chemical 64 to... 300 

EIB 64 95 300 

EIB 74 94 TO 

Emhirt Con. 64 95 17S 

ESCOM 8 92 IM 

Ex. Im. Bk. Korea 74 « WO 
Ferravia Dalto St. 8 91 WO 
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Gould Int. Fin. 74 91... 100 

Ireland B4 92. IM 
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103 1034+04+04 6.28 
W44 106 +04 +14 6-20 
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Average price ch»ngaa..,On day +04 on weak +04 

SWISS FRANC Change on 
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Avon. Cap. Cpn. 54 94 Ito t1« W24 -04 +04 6 06 
Br. Lend. Comp, ft SS IS tW7 W74 +1 +14 S.73 

Chrysler 64 96 160 tW2 1024 0 +14 SA7 
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984 +04 3Z36 
1114 +24 -1.78 
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Union Bank of Switzerland (Securities) United 
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would now be looking for oppor- Jgj ■. S "l is ^4 SS -OT. +04 tS 
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via. Tietotehdas Claims around tha price* over the D1« week wore supplied by: 
to per cent on the domestic {-J-pySS.SSU SSS 

Finnish data processing market. Undaibank Giroantrele; Banque Ganerela <fu 

The offerine Of free shares Luxembourg SA: Banque Internationale ti»«mboura: 
equal to roughly 12 per cent of KredMbank Luxemboutg: Algemene Bank Nederland NV: 

; thepouD's St ^JS^US* S& W 

rides with a nghts issue on the ladonal: Chemical Bank International; Chase Manhattan! 

| Helsinki stock market Citicorp Intemaiiwil Bank; Credit Commercial de France 


* ^-.Information available— pravlotiB day's priea, 
On'y.o ^rnarkatmalLar aupplled ito. 

“J5 ■"LSSSSSl- T 5£- ^ *** *® redemption of 
the mW-^jtco: the amount leaued Is ip millions of 

him!???' rSSlS-^S^-Sr TSf r bond, »*•» I* It III 
btltlona. Change on week— Change over price ■ week 
HWifi 

b^wmlnaied hi dollar* onlese other- 
wlee Indicated. Coupon shown la minimum- C.dta- 
Oan next coupon tecomea effective. Spread* Margin 

***? n SP <* ihrea-mputta I above 

meenjetei tor us i dollara. C. con —The current coupon. 
COfTVWUMB WfWU Dmmuiftsd In doilun untsts oihi^ 1 

wtM Indicated. Chg. day-Chanoe on 5y. Cn^tote- 

firet data for conversion Into shares. Cnv. price* 
Nominal amount of bond per share expressed lo 
currency of share at conversion me fluid at Issue. 
Prem-Pemnuge premium of the current effective 
priea of acquiring aharee vie the bond over the most 
recant price of the sham. 

G The Financial Times Ltd™ 1906. Reproduction in whole 
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(Securities) London; Danva Europe NV; EBC Amro Bank; 
First Chicago; Gold man Sachs International Corporation; 
Hatnbras Bank: IBJ Inwrnationol: Kidder Peabody Inter* 
national; ITCH International; Merrill Lynch; Mow" 
Stanley International; Nlkko Securities Co. (Europe); 
Nomura International; Orion Royal Bank; Robert Fleming 
end Coj Samuel Montagu and Co.: Scandinavian Bank; 
Sociate Generate Strauss Turnbull! Sumiiomo Finance 
international; S. G. Warburg end Coj Swiss Bank 
Corporation International; wood Gundy. 
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Tlie only specific thing that.Guinness have promised to do with Distillers is to get rid of at least four of their brands at home and halve their UK whisky market volume share. 

Argyll. VCfe can revive Distillers’ spirits. 
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UK COMPANY NEWS 


Raymond Hughes reports on the Distillers case in the High Court 

Argyll sought free run— Guinness 


The Argyll Group was 
accused in the High Court yes- 
terday of trying to prevent the 
shareholders of Distillers, the 
drinks group, having the chance 
to choose between the two rival 
bids for the company from 
Argyll and Gulness. 

Argyll had put itself forward 
as bringing court proceedings 
to block the Guinness bid in its 
capacity as a Distillers share- 
holder, said Mr Petetr Scott, QC, 
for Guinness. 

In feet, what Argyll was tir- 
ing to do was to give its bid a 
free run without opposition 
from Guinness, said counsel. 

The accusation was made 
when Argyll asked the court to 
quash the decision of the Mono- 
polies and Mergers Commission 
on February 19 to lay aside its 
decision to refer the original 
Guinness bid. 

The decision, made with the 
consent of the Trade and In- 
dustry Secretary, was made on 
the ground that Guinness had 
abandoned its proposals to 
merge with Distillers. 

The next day Guinness an- 
nounced a new offer. 

Argyll wants the court to 


quasb the Commission’s decision 
and the Secretary of State’s 
consent to it, and to declare 
that the reference, which had 
the effect under the City take- 
over code that the Guinness bid 
automatically lapsed, is valid 
and subsisting. 

Mr Allan Heyman, QC, foe 
Argyll, told Mr Justice Mac- 
pherson that there were two 
issues in the case: 

Did the Commission chair- 
man, Sir Godfray Le Quesne. 
have power under section 75 of 
the 1973 Fair Trading Act to 
decide that the Guinness bid 
had been abandoned? Did the 
chairman exceed his powers? 

Secondly, had Sir Godfray 
been correct in concluding that 
the bid had ben abandoned? 

Pointing out that the Act 
referred throughout to " the 
Commission,” Mr Heyman said 
that either the Commission, or 
a group of not less than five 
of its members, had to conduct 
an investigation. 

In this case Sir Godfray had 
acted on his own, though the 
Act did not give him the power 
to do so, Mr Heyman said. 


Mr Heyman read evidence 
in which Mr Ian McIntosh, of 
Argyll^ merchant bank Samuel 
Montague, said that the Com- 
mission had not adequately 
investigated whether the propo- 
sals in Guinness’s original bid 
had been adbandoned. 

Sir Godfrey, in written 
evidence shown to the judge, 
stated that between February 
17 and 19 he had four meetings 
with Guinness, At the first he 
had been uncertain whether 
there had been an abandonment 
By the end of the third, having 
considered Guinness’s explana- 
tions of its new proposals, he 
had been satisfied that the pro- 
posals in the original bid had 
been abandoned. 

Sir Godfray stated that when 
a reference was made the first 
stage of the investigation was 
in the chairman’s hands alone. 
Merger proposals were more 
often abandoned immediately 
after a reference to the Com- 
mission than at any other stage. 

If It were decided that the 
chairman could take no action 
without selecting a group or 
without a full meeting of the 


Commission, inconvenience in 
the operation of the Act would 
result 

Mr Simon Duffy, Guinness’s 
director of corporate finance, 
stated in written evidence that, 
even if the original Guinness 
bid had been ultimately cleared 
by the Commission it would 
have been too late because 
Distillers would by then prob- 
ably bave been acquired by 
Argyll. 

The effect of the reference 
would therefore have been to 
deprive Distillers’ shareholders 
of a choice between the rival 
bids, and the country would 
have been deprived of a merger 
which was strongly in the 
public interest. 

Guinness had therefore 
written to Sir Godfray Le 
Quesne saying that it had 
decided “ it must abandon its 
present proposals.” 

Mr Duffy added that bad 
Guinness not firmly believed 
that the original reference had 
been laid aside, it would never 
have entered into a new agree- 
ment under which it had to pay 
a Minfmnm of £l‘L56m in com- 
mission. 


Hillsdown 
lifts stake 
in Berisford 


By Andrew Gowers 


Hillsdown Holdings, the 
acquisitive food and office 
equipment concern, disclosed 
yesterday that it has raised its 
stake in S. & W. Berisford, 
the commodity trading and 
sugar refining group, to 9 per 
cent against just under 6 per 
cent last week. 

City analysts said the news 
brought closer the possibility of 
two separate bids being 
mounted for Berisford in the 
near future. 

Berisford is already in talks 
with the large Italian food and 
agribusiness group Ferrozzi 
over a possible bid, in which 
the Ravenna-based company 
would eventually acquire 
Berisford’s British Sugar 
subsidiary for £400m and sell 
the rest of the business to 
senior Berisford management. 

Mr Harry Solomon, Hills- 
down’s joint chairman, 
yesterday declined to comment 
on speculation over a passible 
bid for Berisford by the 
company. But he said Hillsdown 
management had been talking 
to Mr Ephraim Margulies, 
Berisford’s chairman. 

Analysts believe that British 
sugar is also the focus of 
Hills down's interest, 

Berlsford’s chare price, 
which climbed sharply last 
week as news of the Ferruzzi 
approach leaked out, closed up 
5p at 2Q7p. 


Bridon sells Mexican offshoot 


BY LIONEL BARBER 


Bridon, the wire and rope 
maker, has sold its 49 per cent 
stake in Grupo Industrial 
Camesa (GICSA), a Mexican 
Subsidiary, for £&2m cash. 


Bridon said that Mexican 
interest rates running at 85 
per cent per annum, coupled 
with a withholding tax of 55 
per cent on dividend payments, 
had made it difficult to obtain 
a satisfactory dividend flow. 

In the year ended December 
1984, Bridon's share of GICSA’ s 
pre-tax profits and earnings 


was £4.6m and £2J5m respec- 
tively, based on average ex- 
change rates for the year. The 
net book value of the invest- 
ment at the end of X984 was 
£3.9m- 

Similar figures are expected 
for the year ended December 
1985, but further devaluation 
of the peso is likely to more 
than offset the future growth of 
peso profits In sterling terms, 
Bridon said. 

Hie purchaser of Bridon’s 
stake in GICSA is Mr Isaac 
Saha, a Mexican industrialist. 


who bought most of the 51 per 
cent of the equity represented- 
by “A” shares (which must be 
held by Mexican citizens) near 
the end of last year. 

A technical service agreement 
between Bridon and GICSA will 
be extended, said Bridon. The 
profits from the sale will be 
used to develop the south York- 
shire-based business which last 
September declared a 10 per 
cent rise in interim pre-tax pro- 
fits to £7.7m. Bridon shares 
closed at 132p, up 8p. 


IBC in £6m expansion 


BY CHARLES BATCHELOR 

International Business Com- 
munications (Holdings), the 
conference and publishing 
group, which was created last 
November by a merger, is to 
make its first acquisition. 

IBC, which was formed by the 
merger of RTD, a listed Irish 
engineering group, and Oyez 
International Business Com- 
munications, a private company, 
is to pay about £.7m in shares 
and cash for Stonehart Publica- 
tions. 

Stonehart publishes news- 
letters, Running magazine and 
organises business conferences. 
It -has budgetted for pretax 
profits of £520,000 in the six 
months ending April 30 1986 
and £800,000 for the year ending 
September. 

It made an unaudited profit 


from continuing activities of 
£388,000 in the year to end- 
October 1985. Net assets were 
£253,000. 

IBC will pay £2 .5m in cash 
on completion in late April. It 
will also issue to Stonehart 
about 3.6m shares — worth 
£3 .24m at IBC s dosing price of 
90p yesterday— depending on 
whether the six-month profit 
target is met and on net assets 
at April 30. 


RAMAR TEXTILES has lifted 
turnover from ' £10.45ra to 
£12 .97m and -taxable profits to 
£488,000 for the six months 
ended November 30 1985, com- 
pared with £388,000. Earnings 
2.47p (3.07p) per share basic 
and 1.93p <2.3Sp) fully diluted. 


Car less sells 
interest in 
Premier Consd. 


By Dominic Lawton 


BnUongh 


Results to 31 October 1985 


B Pre-tax profit rose 22% 

H Earnings per share rose 17% 

B Dividend increase proposed 15% 

"Outlook is for encouraging growth 


Sales (£m) 

Pre-tax profit (£m) 
Post-tax profit (£m) 
Dividend per share (p) 


1982 

1983 

1984 

1985 

45.5 

52.5 

88.6 

105.4 

5.5 

6.9 

10.1 

124 

3.0 

4.1 

5.7 

7J2 

3.8 

4.7 

7.1 

8 JZ 


Activities 

n Project Office Furniture D Office Equipment D Specialist Flooring 1 

□ Heating D Refrigeration and other Store Equipment □ Wire Products 

□ Vehicle Jacks □ Electrical and Light Engineering Products. 


Copies of the Report and Accounts may be obtained from The Secretary, 
Bullough pic, 85 East Street, Epsom, Surrey KTI7 1ED 


TURN TOUR COMPANY FLEET INTO 


valuable Cqjhal 


value of your vehicle fleet can be 
immediately available for more 
productive use in your business 
The burden of ownership is 
removed but youretain the 
essential benefits of use. 

With Interleasmg the 
advantages of purchase and 
lease-backare long term as well 
as short term. You are able to 


control and accurately forecast 
costa Rentals are fixed and aH- 
indusive - covering servicing, 
repairs, relief' vehicles; tyres, 
exhausts, insurance, car telephones 
-any combination you require: 

Ibo good to be true? No - 
Interleasing will get your capital 
off the street and working in your 
business in no time at alL 



Aeons HNMceovjsm' 

Intericasiag’ (Bg) Limited, 187 Broad Street, B innmpfam a, B1SIED Maphanag 821-632 4888 SteaSMK 
And« London, Moncbaaer .SalB-aotaaca Ti ms aadSrariariaad 


Carless Cape! & Leonard, the 
UK oil company, has sold its 10 
per cent stake in Premier Con- 
solidated Oilfields, in the first 
step in what will be a series of 
manoeuvres to reduce its high 
level of debts. 

Carless acquired the shares 
for about £15m as part of an 
abortive £100m bid for Premier 
in 1984. But Carless has 
received only £6.6m for the 
same shares, which were sold 
to a variety of institutional 
investors. 

Yesterday Premier’s share 
price fell 2Jp to 2»ip, as the 
market showed its disappoint- 
ment that the stake had not 
been passed on to a potential 
alternative bidder for Premier. 
Mr Roland Shaw, chaintfan of 
Premier said yesterday he was 
satisfied that the shares had 
gone into “friendly hands.” 

Mr Ian Clubb, who became 
chief executive of Carless last 
November said yesterday that 
the objective of the sale was to 
reduce Carless' debts, which 
stood at about £70m, giving a 
debt equity ratio of about 100 
per cent 

Mr Clnbb added: “With hind- 
sight we should have sold the 
shares the day the bid for 
Premier failed. But I wasn’t 
around at the time." 

The plan la to halve the debt 
level by the end of the 1986 
calendar year. 

‘ See Men and Matters 


Investment 
costs hit 
Michael 
Peters 


Michael Peters Group, the 
USM-quoted marketing services 
consultancy, suffered a down- 
turn in pre-tax profits from 
£338,000 to £207,000 for the six 
months to December 31, 1985. 
The result was affected by three 
factors, the most significant of 
which was the recent invest- 
ments in new business areas. 

The company was also affected 
by the seasonality of the exhibi- 
tion industry and the higher 
level of fixed accommodation 
and support costs following the 
move to new premises last year. 

New investments during the 
period were the formation of 
Michael Peters Financial Com- 
munications and Diagnostic 
Market Research and the 
setting np of a corporate 
identity division within Michael 
Peters and Partners. 

The company’s new busi- 
nesses are developing well and 
its traditional businesses are 
continuing to grow at a satis- 
factory rate. 

First-half turnover increased 
from £L25m to £3.67m. After 
rax of £83.000 (£131,000) stated 
earnings per 25p share dropped 
from 3.6p to 2 01p. There was 
also an £11,000 (same) charge 
for amortisation of goodwill. 

The net interim dividend is 
unchanged at lp 


Saatchi brothers to take 
minority stakes in NMC 


BY CHARLES BATCHELOR 


rrTMu.ES and Maurice Saatchi, 
heads of the fast-growing adver- 
tising agency, are to take 
minority share stakes in NMC 
Investments, the investment and 
fibre board manufacturing 

group which last week re- 
quested the temporary suspen- 
sion Of its stock market listing. 

News of the Saatchi brothers’ 
plans came on the same day that 
WPP Group, the small manufac- 
turing company in which 
Saatchi and Saatchi Company 
has a 10 per cent holding, un- 
veiled its second acquisition 
within three months. 

NMC is to double its share 
capital by the issue of 8.6m 
new shares to the Saatchis and 
Mr Norman Gordon, an insur- 
ance broker and founder of 
Mitldo" & Company. 

Mr Gordon, 44, will become 
an executive director of NMC 


and own 20 per cent of its 
shares. The Saatchis will hold 
15 per cent each, as a .“long- 
term investment” but will not 
become directors. 

NMC will invest some of the 
£i-32m pet which will be raised 
by the share issue in usted and 
unlisted stocks, but “rev 
opportunities will be taken to 
invest in young and growing 
companies both in the UK and 
abroad." 

Further funds will also be 
put into Propp Corrugated 
Cases, the manufacturing arm 

of NMC, if appropriate. 

NMCs unaudited figures for 
the six m onth s ended September 
1985 indicated earnings per 
share of 0.74p compared to 
0.55p in the corresponding 
period. The company has con- 
tinued to trade profitably and 
an interim dividend in lieu of a 


Revamped Vita rises to £12m 


• comment 

Michael Peters’ collapse in pre- 
tax margins to 5.6 per cent 
from a comparable 15 can be 
viewed in two ways. The 
charitable investor may accept 
that the cost of rapidly build- 
ing a foundation for the future 
has impinged on the im- 
mediate performance and is 
nothing to worry about. The 
more hard nosed may accept 
that but also argue that Michael 
Peters is entering a 100 metre 
dash having only recently 
learned to walk The acquisi- 
tion of Cockade in October 
1984 added a new facet to the 
company with exhibition work 
running on a two year cycle. 
The last six months was the 
fallow period — it lost around 
£100,000. Starting three new 
business divisions has also 
knocked some £100.000 off the 
half year profit while moving 
to new premises — part and 
parcel of the expansion — 
pushed the cost base further 
out of kilter. The explanation 
is fair enough but it is surpris- 
ing that Mr Peters did not use 
October’s statement to warn of 
the impending setback The 
phrase “a year of consolidation” 
would not have come amiss. 
Profits this year might now be 
no more than £750,000 for a 
p/e of 23 at 173p. down 19p. 
That is too high for a company 
with retreating profits and the 
upturn in 1986-87 is too distant 
to revive the shares yet 


Haslemere defence 


Haslemere Estates yesterday 
launched its formal defence 
against the £240m bid from 
Rodamco, the Netherlands-based 
investment trust 

The defence centres on a 
property revaluation throwing 
up a fully diluted net asset 
value of “ at least ” 728p a share, 
rising by a further 20p on the 
completion and letting of 
development properties. 

The document, however, got 
an unfriendly reception from 
Rodamco’s merchant bank 
Kleinwort Benson, which sug- 
gested that investors would treat 
the valuation with “consider- 
able caution.” 


British Vita, the Manchester- 
based foam products company, 
yesterday reported results for 
the 1985 year which saw the 
writing-off of its business in 

Zamh fo 

Profits before tax came to 
£12.23m, against £10.45m. The 
latter figure has been restated 
to reflect the absence of the 
two Zambian subsidiaries from 
the profit and loss account. 
These will be shown in the 
balance sheet as investments 
amounting to £649,000 — in effect 
a write-down of £3.83m from 
the 2984 book value, and this 
amount has been dealt with 
through reserves. 

Also in the course of the 
year, the company realised, for 
a sum of £287,000, assets in 
Zambia valued at £2.11m. The 
loss of £l-82m is included In an 
extraordinary debit of £3.37 m, 
with the balance accounted for 
by rationalisation in the UK 
consumer and textile operations. 

The company's shares climbed 
ISp to 242p on the results, 
which are a record. Some 75 per 
cent of the profit came from 
UK and European operations, 
reflecting the move away from 
Africa. The chairman, Mr F. A. 
Parker, says that the current 
year has so far seen continuing 
good demand for its products 
in Europe and the UK, and be 
adds that the international divi- 
sions will contribute to the 
group’s growth, subject to ex- 
change rate movements. 

The final dividend is lifted 
from 32p to 3.7p for a total of 
7p against 6.2p. Earnings per 
share are 23.5p compared with 
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a restated 22p. Dividends will 
account for £2, 12m (£L87m) 
leaving retained profits at £L6m 
(£3£2m). 

Group turnover rose from 
£133£5m to £188. 11m. 

Reviewing the year’s trading, 
the chairman says that an ex- 
cellent all round performance 
was achieved by the European 
companies. The results include 
a full year from the French 
operations and those of the foam 
interests of the Solvay Group 
from last July, the date of their 
acquisition. Good improve- 
ments by most- of the UK. busi- 
nesses contributed to the over- 
all UK result which also in- 
cludes the - corporate centre 
costs of the enlarged group. 


CoIoroII and 
Staffordshire 
merger off 


By David Goo&mrt 


BROWN GOLDIE 


& CO. LIMITED 


Development Capital for 
Private Companies 


Management Buy-Outs 


Write or telephone: Ian Hid op or Cameron Brown, 

Brown Goldie & Co. Limited, 16 St. Helen’s Place, 
London EC3A 6BY. Telephone: 01-638 2575. 

A member of lbe National Asodadon of Secu rity Dealers and In vesunert Managers 





International Bank for Reconstruction 
and Development 


$250,000,000 

U.S- Do8ar Floating Rate Notes Due February 1994 


Far the interest period 
28th February 1986 to 30th May 1986 
ifce Notes will carry an interest race of 7.43% per 


annum with a coupon amount of $ I87J?yper 


$10,000 Note, payable on 30th May : 


£j| Bankers Trust 


Company, London 


Agent Bank 


The widely-expected agreed 
merger between Colorell and 
Staffordshire Potteries has been 
called off. Following a final 
round of talks on Sunday 
between Mr Bill Bowers, chair- 
man of Staffordshire and Mr 
John Ashcroft, chairman of 
Coloroll, an imminent announce- 
ment on the terms of Coloroll’s 
bid for Staffordshire had been 
widely expected. 

Mr Bowers said yesterday that 
the terms had indeed been 
hammered out on Sunday; 

however during further dis- 
cussions today it became 
apparent that the two manage- 
ment styles were likely to be 
incompatible and conflicts of 
interest were also likely 
between certain key customers. 

Mr Bowers added that the 
terms — thought to bave valuel 
Staffordshire at about film — 
" were never generous " and 
that some members of the board 
had always apposed the deal. 
Coloroll, the designer and 
manufacturer of wallcoverings 
and soft furnishings, retains a 
9 per cent stake and may now 
launch a hostile bid. 

Both companies’ share prices 
were suspended yesterday on 
expectation of the deal being 
unveiled; Coloroll at 187p and 
Staffs Potteries at 122p. 


DIVIDENDS ANNOUNCED 


AMS 


Industrial Financed 


PowerMac* 


Current 

Date Corre- 

of sponding 

Total 

for 

Total 

last 

payment 

payment 

dir. 

year 

year 


. — 

— — 

0.83 

— 


April 30 

15 

3.5 

3 


May 9 

3J2 

7 

6.2 

int 1 

— 

1 

— 

3.5 

.int 1 


1 

— 

2.6 

0.75 

— 

0.75 

1.25 

0.75 

.int 1 

— 

0.8 

1.8 

1.4 


Dividends shown in pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM stock 
§ Unquoted stock 


McAJpine purchase 


Alfred BKcAIpine, the con- 
struction and aggregates group, 
has bought Becker Sand and 
Gravel Company, a privately- 
owned Carolina group, for 
312.35m (£8.5m) in cash. 

Becker’s continuing operations 
made $700,000 pre-tax on turn- 
over of $16m in the year ended 
November 1985. 


Haoson/lmps 

Hanson Trust, which is bid- 
ding ELSbn for Imperial Group, 
has . doubled its holding in 
Imperial to 4627m shares, or 
6.12 per cent of the equity. A 
Hanson associate bought 23m 
shares on Friday at between 
313.5p and 320.5p per share. 


Carlton meeting 

Carlton Communications will 
bold its company meeting at 
11.00 at the Armourers Hall, 
81, Coleman Street, London, not 
at 1120 as stated in Monday’s 
paper. 


ladbroke index 

1,262-1.266 (-13) 
Based on FT Index 
Tel: 01-427 44U 



Romney sharpens its investment objective 
To emphasise its international nature Romney will 
henceforth be measured against the Morgan Stanley- 
Capital International Index whilst retaining a sterling 
base. 

It is probable that with the increasing emphasis in' 
foreign markets, earnings will foil. However, a 
minimum total dividend of 5. Op will be recommended 
for the year to 31.12.86 using revenue reserves if 
necessary. 

J Mr. S. G. B rooksbank FCA, Chairman 

Results: — 


31.12.85 31.12.R4- 


£3 ,86m 
6.53p 


£3. 17m 

4.49p 


Gross revenue 
Earnings per stock unit 
Proposed dividend for year 
per stock unit 

Net asset value per stock unit 
Total resources 

— ““ 

Gcpfo of the Report and Accounts a* available from The Secretaries 

Lazard Brothers & Co. , limited 

21 Moorfieids, London EC2P 2HT 


5-OOp 
341. 8p 
£101. 9m 


4.60p 
316. 9p 
£95.5m 


I A MEMBER Of THE ASSOCIATION OF INVESTMENT TRUST COfAPANlES. 


Granville & Go. Limited 


Member ot Tfio National Association of Security Dealers 
end Investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 


High Low 
146 118 
161 121 
75 43 

48 33 

173 108 

64 « 

201 138 

152 97 

136 SO 

34 83 

65 46 

32 SO 
98 50 

68 20 

218 187 
122 101 
340 228 
95 E6 
95 64 

955 570 
82 32 

34 38 

87 68 

370 320 
60 25 

137 93 
226' 19S 


Company 

AW. Brit. I (id. Qrd. 
A»e. Brit. Ind. CULS... 
Airaprvng Group ...... 

Armitege end Rhodes 
Barden Hill 


Bray Technologies 
~”L Ordinary 


CCI 

CCL 11 pc Conv. Prof. 
Carborundum Ord._„„ 
Carborundum 7.5uc Pf. 

Deborah Services 

Frederick Parker Group 

George Blair 

Ind. Precision Castings 

lais Group. 

Jackson Group 1>lmin 

Jamas Burrough 

Jdmoi Burrough 9pC Pf 
John Howard end Co. 
Mimhouse Holding NV 

Robort Jenkins 

Seruitons 'A' 

TordQy and Carlisle... 

Treuian Holdings 

Umlack Holdings 

Walter Alexander ..... 
W. S. Yeows ...._ 


Price Change 
130 +2 

136 +2 

70 — 

34 — 

173 + 1 

67 — 

138 — 


136 +7 

81 — 

57xd ■— 

22 — 

98 — 

67 - 1 

162 + 1 

118 — 

340 +5 

B3«d — 

64 - 1 

355 +16 

67 — 

30 — 

69 — 

330 — 

50 *- 

134»d - 3 

200 — 


P/E 

Gross Yield Fully 
«9y.(p) % Actual axed 

7 3 6.8 6.0 7 A 

10.0 7.4 — _ 

91 11.7 16.2 

4.3 12.6 4.2 5.1 

4.0 2.3 21.3 22a 

3.9 BA 7.0 8.0 

12.0 8.7 3.4 3.2 

16-7 16.9 — _ 

4 9 3.G 6.7 10.8 

10.7 11.8 _ _ 

7.0 12.3 5.9 7.8 


30 
15 0 
6.5 
16.0 
12.9 

5.0 

9.0 


4.5 
9.3 
4.7 
44 

13 9 

7.6 
0.7 


4.0 7.3 

17.7 14.8 
12J 18 6 

73 7.9 

10.7 10.7 


6A 

7.9 

2.1 

86 

17.4 


7.2 
2.4 

4.2 
64 
8.7 


5.1 BO 
41 .7 39,6 
8.7 19.1 
— 7.7 

3.5 83 

8.9 9.1 

13.6 13.3 
7.B R2 
67 9.8 
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final of lp will be paid. 

WPP plans to acquire P & t 
International Vacationers, a 
eonultancy which organises 
conferences, incentive travel, 
special interest groups, motiva- 
tion packages and corporate 
seminars. 

It will pay £380,000 in shares 
on completion. A further pay- 
ment. also in shares, of about 
£280,000. will be made after 
P & h publishes accounts for 
the year ending March 31. con- 
ditional on pre-tax profits of 
£150,000. 

Mr Martin Sorrell, Saatchi's 
finance director, and Mr 
Preston Rabl, a stockbroker, 
took 27 per cent of WPP last 
May. Saatchi took a further 10 
per cent in December. 

NMC’s shares, suspended at 
26sp last Wednesday, were 
relisted at 70p and rose to &0p. 


He continues: "lam pleased 
to report that the balance sheet 
gearing at the year end was 42 
per cent against a forecast of 
over 50 per cent made following 
the acquisitions last July. 


• comment 

By wiping Zambia off the 
balance sheet at the interim 
stage. British Vita succeeded at 
long last in convincing the City 
that it has hauled itself out of 
heavy industry, out of Africa, 
and into high-tech and Europe. 
The share price has risen 
steadily ever since and rose 
again when the final results 
beat the (Sty's expectations to 
close 13p higher at 242p. The 
share may have further to go. 
Africa’s contribution to earn- 
ings has dwindled from 70 per 
cent five years ago to jurt 10 per 
cent today. The European 
interests — most of which have 
been acquired within the last 
18 months — now contribute 
40 per cent and in 1086 with 
currency translating in British 
Vita's favour and a whole year 
of Solvay earnings. Europe 
should outperform the UK By 
reducing gearing from 50 per 
cent to 42 per cent since the 
interims, British Vita has proved 
that it can engage in active 
acquisition without dragging it- 
self Into debt. Profit projections 
for 1086 have now been up- 
graded to £13.75m, producing a 
P/e of 8. The company per- 
ceives 1986 as a year of con- 
solidation and cash generation, 
but once .gearing is down to the 
low 30s it should hit the acquisi- 
tion frail 3 gain- 
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UK COMPANY NEWS 


in 

court move 
over IBA 
decision 

^ aqrmM sw^r . 

TOT7 ftagk OrgaBfa«tion 
yesterday began the process 
-of faklK ' Hu .jndenndent 

. ^roadcSW Anthori^CffiA) 

fot*rtD$ orcr lts decision to 
block the company’s contested 
£ 753 m ted for the Granada 
Group. : 

Bank .gave tke.KBA until 
18am yesterday -to'- reconsider 
. .Us decfcion that jl Bank take- 
over of Granada, and with it 
GriuiadAtrtevisIeK, would be 
“ unacceptable ” because, it 
would involve a chasgc of 

ownership of a viable ITV 
fyanehlse. 

- . -No message arrived from 
the,' IB A and Rank’s legal 
'advisers were instructed to 
seek permission for a judicial 
review of the IRA’s fulfilment 
Of -its duties, under the 1981 
Broadcasting Act. 

It Is tbooght unlikely that 
a- bearing In the Queen’s 
Bench Division ' or the High 
Ceurt could be held much 
before next week. - 
. Hr Michael Gifford, cUef 
.executive of Rank, said he 
regarded the need for litiga- 
tion as a matter .for regret 
hot the IBA had. refused to 
explain its decision or have 
any disensstons about it 
Rank,, it Is believed, -had 
been strongly advised by Us 
lawyers that (he IBA had not 
acted in accordance . with its 
duties. 

The IBA refused to 
comment last night. 

Rank has made it dear it is 
seeking judicial review to . 
* secure for Granada’s share- 
holders the unfettered oppor- 
tunity of making a prouer 
evaluation of Bank’s offer.” 

SE probes deals in 
Home Charm shares 

By Lionel Barber 

The stock- exchange has 
launched an inquiry ipto 
share * dealings in Home 
Ghana, the - UK’s second 
largest DW retailer, which 
announced on Friday that it 
was holding ' talks with a 
potential bidder. 

Home Charm shares leapt 
IMp to 390p mi Friday 
valuing the group at £170m. 
The shares’had already moved 
sharply upwards before Mr 
Manny Fogd, Home 'Charm’s 
chairman p made hh announce- 
ment. -■ 

Yesterday, however; Mr 
Fogel-tmld, Chat- talks with the 
mystery bidder had ended, 
foil owing discussions dverthe 
• weekend. Home Chaim shares 
dropped lfi5p to 285p, before 
recovering to close at 318p. 

Mr Fogei, who declined to 
identify the name of the 
interested bidder, said yester- 
day: “We assume there was 
a leak (on Friday). I wish I 
knew where it came from.” 

Home Charm trades prin- 
cipally under the Texas 
Hhmecare name. The com- 
pany made pre-tax profits of 
£lfi.8m in 1984, though it it 
t ho right to have had a flat 
year in 1985. Mr Fogei and 
family . trusts own just . over 
18 per cent of the group. 

BBA has 83% of 
Automotive Products 

BBA, the West Yorkshire- 
based conveyor belting and 
frietjon materials group, has 
won acceptances . worth 
54.1 per cent from share- 
holders ’in Automotive Pro- 
ducts for its agreed £ 108 m 
hid 

However, BBA is still wait- 
ing for the Office of Fair 
Trading's verdict on whether 
the agreed bid wHJbe referred 


Gold Greenlees to 
join market with 
£14.3m valuation 


THE ADVERTISING agency, 
Gold Greenlees Trott, is joining 
the stock market this week 
through an offer for sate of 
34.6 per cent of its issue capital. 

The flotation, through stock- 
brokers, James Capel, will 
release 3m shares at 165p per 
share. This would capitalise the 
company at £14.3m. Some 
660.000 new shares will be 
issued which will produce 
£539,000 for the company after 
the cost of the issue. 

Gold Greenlees Trott was 
formed in 1980 and has since 
built op a client list which 
Includes Cadbury Schweppes, 
the Central Office of Informa- 
tion, the London Docklands 
Development Corporation, 
Mazda Cars. Watney Maim and 
Truman and Toshiba, for which 
it has produced its best known 
campaign “Hello Tosh . .' . 
gotta Toshiba?” 

The agency’s reputation is 
grounded in. its idiosyncratic 
creative work, which joint 
chairman, Michael Greenlees, 
described as: 11 Innovative, 
controversial, but also very 
visible advertising.” 

In the year to April 30 1985 
if produced turnover of 
£18. 65m, an increase of 70 per 
cent on 1984, and pre-tax profits 
of £630,000, a rise of more than 
80 per cent For the year to 
April 30 1988 it anticipates 
turnover of £29 5m and profits 
of £15m. producing a p/e of 18. 

Gold Greenlees Trott is al- 
ready engaged in an active new 
business programme. In 1985 it 
won 56 per cent of the new ac- 
counts pitched for and emerged 
as the fastest growing agency. 


acording to the MEAL research 
consultancy. 

Part of the proceeds of the 
issue will be used to finance a 
move into new premises. The 
agency is already actively look- 
ing for acquisitions, both with- 
in the advertising industry and 
in parallel fields such' as public 
relations and design, and in the 
longer term to international ex- 
pansion. 

' The prospectus for the issue 
wil be released today and the 
aplicatlon list opens on Friday. 

• comment 

Thus far Gold Greenlees Trott 
has struck a happy balance be- 
tween creating innovative and 
original advertising, and secur- 
ing an enviably blue chip client 
list. Its new business record is 
excellent and established clients 
seem happy to toss new 
accounts in its direction, but 
growth through acquisition 
could prove problematic. Gold 
Greenlees Trott does not 
harbour Saatchiesque delusions 
of world domination, but it 
does accept that the City 
favours agencies which diversify 
outside advertising. Gold Green- 
lees Trott is such an idiosyn- 
cratic agency that finding 
compatible design bouses and 
public relations consultancies 
may be difficult. The City has a 
love/bate relationship with the 
advertising industry and new 
issues tend to sink or swim 
according to the marketSs whim 
of the moment. But the last two 
agencies to float Abbott Mead 
Vickers and Davidson Pearce, 
sailed ono the stock market at a 
premium. And Gold Greenlees 
Trott is an intrinsically more 
interesting agency. 


Highams board plan falls 


BY LIONEL BARBER 
Highams, the privately-owned 
property company, has failed in 
its bid to place two of its 
directors on the board of Man- 
chester Ship c»mi 
A fter a poll at last Friday’s 
AG K, the Ship Canal board suc- 
ceeded in filling three vacancies 
with its own nominees, Mr 
Charles Boyle (42,891 votes), 
Ur Ron Weston (42,893) and 


Mr Bernard Lee (42,902). 

Mr John Whittaker and Mr 
Martin Hill, chairman and 
managing director of Highams 
respectively, gained just over 
38.700 votes apiece. Highams 
holds 48 per cent of the Ship 
Canal’s equity but. because of 
the company’s preference share 
structure, controls only 29 per 
cent of the voting shares. 


Powerline second half fall 


SECOND HALF profits of 
PowerHne - international, elec- 
tronic equipment, advertising 
and public relations concern, 
lower at £727,000 against 
£862,000, were down on the 
directors' earlier expectations 
with more difficult trading con- 
ditions developing in many 
sections of the business. 

The full year’s result, ended 
December 31 1985, came out 
just ahead at £l-58m, compared 
with £1.52m. but was after 
higher interest received of 
£282,000 (£131,000), increased 
income from share of associates, 
£43,000 (£18,000) and lower 


interest payable of £8,000 

(£ 12 . 000 ). 

After tax of £676,000 
(£714500) earnings per 5p 
share are given as 7.45p. against 
6£4p, while the dividend is 
stepped up to L8p (1.4p) with 
a final payment of lp. Turnover 
rose from £6.11m to £7 .8m. 

The directors say that diffi- 
cult trading was felt more 
strongly in the media business 
where the company’s clients 
reduced their overall spending 
on promotion during the latter 
part of the year. 

Group shares are traded on 
the USM. 


Munton back in black 


Han ton Brothers, clothing 
manufacturer, returned to the 
black in (ire six months to 
December 31, 1985. With all 
loss-making activities termi- 
nated and production facilities 
now based in Northern Ireland, 
the company made a pre-tax 
profit of £36,000. against a 
£522,000 loss for the last eight 
months of 19S4. 

As a result of the decision 
taken in late 1984 to rationalise 
the Lillygould operation, group 
turnover of this Marks and 
Spencer supplier declined to 
£6.71m (£10.28m for eight 

months) — -a 13 per cent fall on 


a strictly comparable basis. 

Recruitment of additional 
management continues. A 
managing director of the ladies- 
wear division joined the group 
last month and a finance direc- 
tor is being sought. 

Full benefits of -the rationali- 
sation and the management 
changes have yet to be reflected 
in the financial results. 

First-half earnings per 1(h) 
share were 0.22p (3.161p loss). 
There was again no tax. Extra- 
ordinary items added £32.000 
(took £1.3Sm) and comprised 
the realisation of revaluation 
reserves on property disposals. 



COMPAGNIE BANCAIRE 

Society Anonyme 

I lncorporBtBd in France with Bmrted BabXity. 
Regd. Office: 5 avenue Kfeber, Paris tS&me. 

' ' . . NOTICE OF ANNUAL GEhERALMEETWG 

The shareholders of Compagnie Bancaire are invited to 
attend the Annual General Meeting to be held on Tuesday, 25th 
March, 1988, at 3.00 p.m. at the Head Office, 5 avenue Klfiber, 
Paris 16 6me, to consider the following Agenda: 

- The Report of the Board of Management 
- The Report of the Supervisory Board. 

- The general report of the Auditors. 

- The special report of the Auditors in accordance with 
Article 143 of the Law of 24th July, 1966. 

- Tire examination and approval of the Balance Sheet 
and Accounts.for the financial period 1985. 

- The appropriation of profits and the fixing of the 
dividend 

- The ratification of an alternate member to the 
Supervisory Board. 

- The determination of the fees paid to members of the 
Supervisory Board. 

- The determination of the fees paid to the Censeurs. 

- The nomination of two deputy Auditors. 

- Any other business. 

In order to attend or be represented at the Meeting, owners 
of registered shares must have been entered on the register five 
clear days prior to the Meeting. Holders of bearer shares must 
deposit at least five dear days prior to the Meeting at the Head 
Office, the certificate of deposit, issued by the bank, financial 
institution or stockbroker with whom the shares are lodged. 

Shareholders who wish to attend the Meeting are 
requested to make advance application to the Company for an 
admission card. 


CANADIAN CO-OPERATIVE 
CREDIT SOCIETY UNITED 

U-SJ59O,0OQ£00 

Revolving Underwriting Facility 
Due 1990 
(Series 4) 

Notice is hereby given that for 
the two month interest period 
from the 4th March 1986 
to the 6th May 1986 the 
folowing will apply: — 

(1) Rate of interest 
7.975 % pa 

(2) Interest amount 
US$6.978. 12 per US$500,000 
nominal 

(3) Interest payment date 
6th May 1986 

MERRILL LYNCH 
INTERNATIONAL BANK LTD 

Agent Bank 


THE CRAYF0RD ARGO 
ALL-TERRAIN VEHICLE 
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GrandMet 
sells stake 
in German 
brewer 

By Charles Batdielor 

Grand Metropolitan, the 
brewing, hotels and leisure 
group, has sold its 78.3 per cent 
stake in Stem Brauerei Carl 
Fiinke a West German brewer 
and soft drinks group, for about 
£14ra. 

The sale, to private investors, 
forms part of GrandMet's plan 
of disposing of peripheral 
interests to concentrate on a 
core of UK brewing, foods, 
wines and spirits, hotels and 
restaurants, as well as its US 
operations. Stem, with annual 
sales of £50m and 700 
employees in North Rhine 
Westphalia, was acquired as 
part of GrandMet’s purchase of 
Watneys in the early 1970s. 

GrandMet distributes Holsten 
beers in the UK and had no 
need for any trading links with 
Stern. There is no equity stake 
in Holsten. 

Stem experienced difficult 
trading conditions in the year 
to end-September 1985 in stag- 
nate and competitive markets 
and profits fell. 

Brooke Tool 

Brooke Tool Engineering 
(Holdings) the Sheffield-based 
maker of cutting and mining 
tools, has had a good start to 
the present year. At the annual 
meeting, Mr Face Vernon, 
chairman, said that In the first 
four months there had been a 
substantial Increase in sales 
and operating profit was up by 
35 per cent on the previous 
year. 

He added that gearing was 
reduced and orders remained at 
a high level. 

Shareholders beard that fur- 
ther growth was expected from 
organic development plans and 
the acquisition of companies 
with complementary products. 
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MEPC pic 

(Incorporated as a company with Smitad liability in Engtend under the Companies Act 1929) 

£50,000,000 

11V 4 per cent. Bonds due 1993 

The Issue Price of the Bonds is 100 per cent of their principal amount 

Morgan Grenfell & Co. Limited HOI Samuel & Co. Limited 


Barclays Merchant Bank Limited 
Berliner Handels- und Frankfurter Bank 
Dnesdner Bank 


AktfangoMilschaft 


Baring Brothers & Co., Limited 
County Bank Limited 
Girozentrale und Bank derosteneichischen Sparkassen 

AktiengmaHactaft 

Lloyds Merchant Bank Limited Manufacturers Hanover Limited 

Mitsubishi Finance Internationa) Limited Samuel Montagu & Co. Limited 

Nomura Internationa! Limited Orion Royal Bank Limited 

Standard Chartered Merchant Bank Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank Girozentrale 

Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland 
(“The Stock Exchange”) for the Bonds to be admitted to the Official List 

The Bonds bear interest as from 15 March 1986 at the rate of 11 ’4 per cent per annum, payable annually in arrearon 15 
March, the first such payment (representing a full year’s interest) to be made on 15 March 1987. 

Particulars of the Bonds and of MEPC pic are available in the statistical services of Extel Statistical Services Limited. 
Listing Particulars for the Bonds may be obtained during usual business hours up to and including 6 March 1986 from the 
Company Announcements Office of The Stock Exchange and up to and including 18 March 1986 from: 


MEPC pic 
Brook House 
113 Park Lane 
London W1Y4AY 


Cazenove & Co. 
12 ToterflXMise Yard 
London EC2R7AN 


Orion Royal Bank Limited 
1 London Wall 
London EC2Y5JX 

4 March 1986 



We encourage 
our staff to take 
personal calls. 


P ARTNERS, ASSOCIATES and staff alike, 
are all at your service at Jones Lang Wootton. 
Try calling us and you’ll see what we mean. 

The very least we’ll offer you is a copy of our 
personal directory. 

It tells you who to talk to in which department. 
Naturally it gives first names as well as sur- 
names. It’s all part of our plan to become the first 
name you think of in commercial property; 

If you’re interested in anything to do with 
offices, shops, or industrial and high-technology 
buildings, we can help. 

We’ve eighty-five partners and associates, 
and over five hundred staff in the UK alone: 

And we didn’t grow big by saying no to 
small jobs. In the past year, for example, 
we’ve handled instructions on units ranging 
in size from 400 to over L5 million square feet. 

Whatever you need, we’ve someone who can 
help. And to help guide you to the right person, 
let’s run through 'what we do. 

Our investment people handle buying and 
selling, and the funding of property development. 
We work for owners, occupiers, and, of course, 
investors. 

Our agency teams cover, amongst other, things, 
developing, letting and acquiring, as well as rent 
reviews and lease renewals. 

And whether you’re buying or selling, occupying 
or investing, be it office or factory, farm or fen- 
land, almost anywhere in the world, our valuations 
group can- tell you what it’s worth. 

In these days of ‘intelligent buildings’ you need 
highly .intelligent advice on management, main- 
tenance and the improvement of property. We’ll 
take care of everything, from the security of your 
buildings, to the security of your investment. 
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(If you’d Eke a copy 
of our personal directory 
caU 01-493 6040 ) 


When will rents rise and 
fall, and why? What is the strength 
of demand? 

They’re the sort of questions our databank can 
answer. It’s one of the largest sources of com- 
mercial property information. It enables us to give 
soundly based advice, which is one reason why we 
act as consultants to many clients. 

What’s more we’re just as at home abroad. In 
other Jones Lang Wootton firms overseas there are ' 
a further 125 partners and 1,200 staff, in 35 offices, 
in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or 
small, the number to ring is 01-493 6040. 

We’d be very pleased to hear from you. There’s 
nothing we like more than personal calls. 



Jones Lang 

The first name to call in commercial property. 

Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square. London W1R0JL. Telephone: 01-493 6040. 
Kent House, Telegraph Street, Moorgate, London EC2R 7JL. Telephone: 01-638 6040. 
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regard to the Intar-Amerton Development Bank (the "BankT and the Stock. Full particulars on tha Bank are available in theExta f Statistical Services System. 
The Rank has taken aff reasonable cam to ensurothat the tacts stated herein are true and accurate in all material respects and that there are no other materia/ facts the omission of which would make rntsk 

of opinion. The Bank accepts responsibait/accordmgty. . 



Inier-American Development Bank 


Issue on a Yield Basis of 
£75,000,000 9 % per cent Loan Stock 2015 
to be a further issue of the 9% per cent Loan Stock 2015 


payable as to £30 per cent of the nominal amount on application and as to the balance of the issue price by May 8, 1986, 
with interest payable half yearly on November 15 and May 15, with the first such payment on November 15, 1986 


Comity Bank Limited 
Lloyds Merchant Bank Limited 


Baring Brothers & Co., Limited 

Hambros Bank Limited £BD Samuel & Co. limited 

Samuel Montagu & Co. limited Morgan Grenfell & Co. limited 

S. G. Warburg & Co. Ltd. 


Kteinwort, Benson limited 
J. Henry Schroder Wagg & Co. limited 


Application has been made to the Council of The Stock Exchange for the £75,000,000 9 3 /* per cent. Loan Stock 2015 now being issued (the "Stock’] to be admitted to the Official list and for dealings to take place in the Gilt-edged market. 

The Stock will initially only be available in registered form. Renounceable allotment letters (partly paid) in respect of the Stock will be despatched on Wednesday: March 12. 1986 subject to clearance of applicants’ remittances and allotments. Stock Certificates will be 

despatched on May 29, 1986 provided the balance of the moneys payable has been duly paid. ^ j 

No person is authorised to give any information or to make any representation not conta in ed herain or in the Extol Card dated January Z 1988 giving Information relating to the Bank (orany abridgement hereof or the re of atipi onsed b y the B ank;ar>o any 
information or representation iwt contained herein or therein mustnotbereited upon ashavinfl been autiwised by tiie Bank or ^ 

in any jurisdiction in which, or to any person to whom, it is unlawful to make such an offer or solicitation. 

The Stock is notopenforappHcationatosubscribebyU.S.pereons."U.S. person" means any person who is a national, citizen or resident of, or who is noma liy resident fn. the United Statos^inckidingtiieestato of any such person, corporationa and partnerenlps 

created or organised in the United States and "United States* means the United States of America, its territories and possessions and afl areas subject to its jurisdiction. 

Hie application list will open at 10.00 a.m. on Thursday; March 6, 1986 and will close later the same day. 


INFORMATION RELATING TO THE ISSUE 


Dtfernrinatioc of Issue Yield, Issue Price and Interest Rate 

The Siock will bea further issue of the Bank’s 9 J percent. Loan Stock 2015 (the “Existing Stock”) and will 
be issued at such price (bong not less than £85.30 per cent.) as will result in the Stock having an Issue Yield 


determined on the basis described below. However, if to produce this Issue Yield on the basis of a 9^ per cent, 
interest rate, the issue price of the Stock would need to be less than £83.50 per cenu then the issue price eftne Stock 
will be £85.50 per cent, and the interest rate thereon for the period from March 12, 1986 to November 13, 1986 
fbei ng the date of the first payment of interest os the Stock) wifi be such higher rate as will result in the Stock having 
the Issue Yield and from November IS. 1986 the interest rate will be 9 j percent, per annum. The issue price and (in 


the circumstances mentioned in the last preceding sentence! the interest rate for the period to November 15,1986 
will be expressed as a percentage rounded to three decimal places (with 0.000$ being rounded upwards). 

The Issue Yidd shall mean the sum of 0.35 per cent, and the Gross Redemption Yield, rounded to three 
places of decimals (with 0.0005 being rounded upwards), on 131 per cenu Treasury Stock 2004-2008 (the 
"Reference Stock") calculated by reference to the price of the Reference Stock on the The Stock Exchange, 
London, at 3.00 p.m. on Wednesday. March 5, 1986. such price to be determined by Baring Brothers A Co, 
Limited ("Barings") 3S being the arithmetic mean of the bid and offered prices quoted on a dealing basis for 
settlement on the following business day by three jobbers in the Gilt-edged market. The Gross Redemption Yield 


It is intended that notice of the Issue Yield, issue price and the amount of the first interest payment (and. if 
•plicabte, the interest rate in respect thereof) relating to the Stock will be published in the Financial Tima on 
Sunday, March 4 1986. 


Underwriting Arrangements 


By an Underwriting Agreement dated Maputo, 1986. Baring Brothers & Co., Limited. 8 1 

London EC2N4AE, County Bank limited. 1 1 Old Broad Street. London EC2N IBB. Hambros Bank Lnnnea/4( ' 
BisbopsKate. London EC2P 2AA, Hill Samuel A Co. Limited. 100 Wood Street. London EC2P2AJ, Kleinwort, 
Benson Limited. 20 Fcnchurch Street, London EC3P 3DB, Lloyds Merchant Bank Limned, 40-66 Queen Victoria 
Street. London EC4P 4EL, Samuel Montagu & Co. Limited. 1 14 Old Broad Street. London EC2P 2HY, Moran , 


te. London EC2P 2AA, Hill Samuel A Co. Limited. 100 Wood Street London EC2P2AJ, Kleinwort, 


Street. London EC4P 4EL, Samuel Montagu & Co. Limited. 1 14 Old Broad Street London EC2P 2HY, Morgan. 
Grenfell <t Co. Limited, 23 Great Winchester Street. Losvha EC2P 2AX-. J. Hewy Schroder Wagg A C o , Limi ted, ' 
120 Cheapside, London EC2Y 6DS and S. G- Warburg A Co. Lid., 33 King William Street. London EC4R 9A5 
(the "Managers") have agreed with the Bank, to the extent that the Stock is not otherwise taken up, tosubscribe for 
the Stock. 


Barings, on behalf of the Managers, and the Bank may agree in certain circumstances to terminate the 
Underwriting Agreement, which is subject to certain conditions and accordingly, if they so agree or the 


Underwriting Agreement does not become unconditional, applications for the Stock will become void or, as (he 
case may be, no applications for Stock will be accepted. 


Terms of Payment in Respect of Applications 

Each application, unless made by a recognised bank or stockbroker lairing advantage of the alternative 
method of payment described below, must be accompanied by a chequepayable to “Baring Brothers & Co., 
Limited" and crossed “IADB Loan", representing payment at the rate of £30 per cent, of the nominal amount of 
the Stock applied for. Such cheques must be drawn on a branch in the United Kingdom (including Northern 
Ireland), the Channel Islands or the Isle of Man of a bonk which is either a member of the London or Scottish 
Clearing Houses or which has arranged for its cheques to be cleared through the facilities provided for ihe members 
of those Clearing Houses. 

Barings, on behalf of the Bank, reserves the right to retain the relevant aBotment letters and surplus 
application moneys (if any) pending clearance of applicants' remittances and allotment. 

An alternative method of payment is available in respect of payments of £30.000 or more but only to 
recognised bonks or stockbrokers «bo irrevocably engage to pay Barings for credit to the account designated 
"IADB Loan" by 10.00 a-m. on Wednesday, March li, 1986 the amount in Town Clearin g Funds representing 

E ymentai the rate of £30 per cent, of the nominal amount of the Stock in respect of which their applications shall 
ve been accepted. The expression "Town Clearing Funds” shall mean a cheque, bankers' payment or bankas’ 
draft which b eligible Tor presentation in the Town Clearing System in the City of Landoo- 

Tbe balance ofthe amount payable ootbe Stock allotted must be paid so as todear by 12 noon on Thursday, 
May 8, 1986. Any amount paid in advance of its due date shall not bear interest. 


be eninkd to retain the firsi instalment of such Slock and shall be discharged from any obligation to repay such 
instalment or io pay interest thereon for any period, and the allotment shall be cancelled. Interest at the rate per 
annum of 4 per cent, above i be base rare for the rime being of Barings may be charged on such balance, if accepted 


after iis due date, from land including) Thursday, May 8, 1986 to (but excluding) the date of payment of such 
balance, on the basis of the actual number of days elapsed divided by 365. Any payment of the balance payable, if 
accepted after the doe time therefor, shall lx treated as having been nudeat tbedue lime. Use Bank further reserves 


accepted after the doe time therefor, shall be treated as ha Wm been nudeat tbedue lima The Bank further reserves 
the nght, without prejudice to any other rights, in default of payment to sell any such Slock fully pud for its own 
account. 


Delivery 


March 12. 1 
instructions 


instructions staled on (he Application Form. Alternatively, a recognised bank or stockbroker (as defined above) 
using the alternative method of pavment may. by ticking Box Aon the Application Form, request that its allotment 
letter and/or cheque for excess subscript wn moneys be retained ar Baring Brothers & Co„ Limited (20th Floor/. 8 
Bishops gate, London ECZN 4AE for collection between 12 noon and 3.00 p.m. on Wednesday, March 12, 1986. 
Any uncollected aDounent letters will be despatched by first class post as above. 

Allotment letters may be split up to 3.00 p.m. on Tuesday, May 6, 1986 in accordance with the instructions 
contained therein into denominations or integral multiples of ilOO nominal amount of Stock. Allotment letter?, 
once renounced, became bearer documents and are transferable by delivery. 

. Unless a duly renounced fully paid allotment letter with the regisirarion application form duly completed is 


. Unless a duly renounced fully paid allotment letter with the registration application form duly completed is 
received by Barings by 3.00 p.m. on Thursday, May 8, 1986, the Stock represented by such allotment letter will, 
when fully paid, be registered in the name of the original allottee and thereafter Slock will be transferable only by 
instrument of transfer. 


Slock Certificates will be despatched on May 29, 1986, after which date allotment letters will cease to be 
valid for any purpose. 


TERMS AND CONDITIONS OF THE STOCK 


The issue ofthe Stock has been authorised by a Resolution of the Executive Directors of [ fie Bank passed on 


instrument dated December 19, 1984 constituting the Existing Stock. The expression "Instrument” when used in 
fhese terms and conditions means the instrument dated December 19, 1984 and such supplemental instr um ent. 


The Stock is not an obligation of any Government. 

The following is a summary of the terms and conditions relating to the Stock;— 


The Stock will represent a direct and unsecured obligation of the ordinary capita] resources of the Bank for 
and punctual payment of principal and interest in respect of (he Stock and for the performance of all 
oaigBiKms of the Bank with respect thereto. However, the Agreement Establishing the Inter- American 
Development Bank (as amen did) allows the merger of the inter- regional capital stock and -the ordinary capital 
stock of the Bank at such lime as the Bank shall have discharged ns liabilities on all its ordinary capital borrowings 


which were ou tstanding at December 31, 1974. In the event of such merger, the Stock would be payable from tl 
merged capital resources. 


The Slock will rank nori passu with all bonds, notes, stock and other evidences of indebtedness issued, 
assumed or guaranteed by the Bank and payable from the same capital resources for the rime being as the Stock. 


Negative Hedge 

As long as any of the Stock shall be outstanding and unpaid, the Bank will not causeor permit to be created 
on any o. its property or assets any- mortgage, pledgeor other lien or charge assenirityibrany bonds, otto, stock or 
other evidences of indebtedness heretofore or hereafter issued, assumed or guaranteed by the Bank for money 
borrowed (other than purchase money mortgages, pledges or liens on property purchased by the Bank as securiiy 
for til or part of the purchase price thereon, unless theStock shall be secured by such mortgage, pledge orothcrlien 
or charge equally and rateaMy with such bonds, notes, stock or other evidences of indeMatoes. 


Interest 

The Stock will bear interest from March 12, 1936 to November 15. 1986 at a rale per annum to be 
determined in aoeorekuicc with “Determination of Issue Yield, Issue Price and Interest Rate” above and (hereafter 
2ll berate of 9^ per cent, per annum. Interest Will be payable by equal half yearly instalments on November 1 5 and 
”■> .("“Kea Payment Dates") in each v car except that the Ant payment of interest will be for Urn period front 

Marcn 12 , 1986 to November 15. 1986 and will be calculated using the following formula: — 


where 

£1 is the first payment of interest on £100 nominal amount ofStodc rounded to three decimal places (with 

n fYYX katfi rrermrtiV? ttnapirrlO 


0.0005 bong rounded upwards), . 

R is ibe percentage rate of interest attaching to the Stock for the period from March 12, 1986 to November 
15, 1986, and 


7 is the issue price. 

Interest will cease to accrue on the Stock on tbedue date for redemption thereof unless payment of principal 
is improperly withheld or refused by the Bank. 


Fora and Trantier 

The Srcck wDJ initially be issued in registered form and will be transferable in multiples of one penny by an 
instrument in writing as if the Stock were a security to which Section 1 of the Stock Transfer Act 1963 and The 
Stock Exchange (Completion of Bargains) Act 1 976 of Great Britain applied or by any other form approved by the 
Bank. The initial Register and Transfer Office for the Stock will be at Barings, Bourne House, 34 Beckenham Rood, 
Beckenham, Kent 8RJ 4TU. 


The Bank reserves the right to terminate the apobitment of the Registrar provided that no soeh termination 
tiiait nig effect until a registrar having a ' epnriiW office hi London has been appointed and notice of whose 
appointment has been given to holders of the Stock in accordance with "Notices"’ below. 


Redemption and Purchase 


(a) Redemption 

Unless previously purchased and cancelled or redeemed, the Bank will redeem the Stock at par on May 15, 

2015. 


(b) Purchases and Cancellation ■- 

it- »•/— rTbc Bank may atop? time purchase Slockonany recognised stock exchange or by tender (available to all 
. holders of the Stock alike) at any price or by private treaty at a price (exclusive of accrued inierest and all cdsre of 
purchase) not exceeding 120 per cent, of the noddle market quotation of (be Stock on The Stock Exchange (or, 
failing snch quotation, on such Mber nock exchange on which the Stock is listed for the time being) 3 1 the close of 
; business on ihe last busmen daybe&ire the date of purchase, but save as aforesaid, the Bank may not purchase any 
Stock. The Bonkwill be entitled tcfbokTancf deal with Stock purchased under this paragraph (b), which may be 
cancelled or not as the Bank thinks fit. 


Perm e at e 

Payments of principal and interest will be made in pounds tterfiug by warrant, drawn on a Town Clearing 
Branch of a bank in the City ofLondon. which will be sen l a i the holders' risk by post to persons who are registered 
as holders of Stock 21 the close of business on the relevant Record Date (as defined below) or to their nominated 
agents and made payable to such holders or as they may direct. In the case of joini holders, the warrant will be sent 
to the first-named unless instructions to the contrary are given in writing. The "Record Date" shall mean the 


thirtieth day before an Interest Payment Date but sh o ul d snch thirtieth day fall on a day on which the specified 
office of the Registrar is not open lor business then the Record Dale shaft mean the first day thereafter on which 
such specified (Ace is open for business. 


Events of Defitit 


If the Bank shall default in the payment of the principal of, or interest 00 , or in the performance of any 
ant in respect of a purchase fond or a sinking fund in, any bonds or notes (including tne Stock) or similar 


covenant in respect of a purchase fund or a sinking fund in, any bonds or notes (including the Stock) or similar 
present or future obligations which have been issued, assumed or guaranteed by the Bank or m the performance of 
any other obligation anting from “Negative Pledge" above, and writ default shall continue for a period of 90 days, 
then at any lime thereafter and during the continuance of such default the bolder of any of the Stock may deliver or 
cause to be delivered to the Bank at its Principal Office m the City of Washington, District of Columbia, United 
States of America, written notice that such bolder elects to declare the principal of all Stock held by him to be due 


and payable, and on the thirtieth day after such notice shall he so delivered to the Bank the principal of such Stock 
shall become due and payable, unless prior to that time all such defaults the r etofore existing shall have been cured. 


Prescription 

Principal will cease to be payable on the expiry of a period of 1 0 years and in tcrest will cease to be payable on 
the expiry of a period of 5 years, in each case from the due date: 


Replacement of Stock Certificates 

IT any Stock Certificate is mutilated, defaced, destroyed, stolen or lost it maybe replaced at the specified 
office of the Registrar upon payment by the claimant of such cost as may be incurred in conneciion therewith and 
on such terms as to evidimee and mdesinity as t he Bank and the Registrar may require. Mutilated or ddaced Stock 
Certificates joust be surrendered before replacements will be issued. 


Berner Stock 


The Instrument will provide that the Bank may, by executing a supplemental instrument in form 
satisfactory to the Registrar but without the consent ofthe holders of the Stock, make provision for the Stock 10 be 
exchangeable for Stock in bearer form and for such Stock to be exchangeable for Stock in regia cred form, in each 


case at the option oftbe holder, all on such terms as will beset forth in such supplemental instrument. In such event 
ihe terms ofthe Stock shall, as from the date specified in such supplemental instrument, be deemed to include such 


ihe terms oft he Stock shall as from the date specified in such supplemental instrument, be deemed to include such 
provisions and all the Stock will be entitled to the benefit of, and be held subject to, such provisions. 


Further Issues 

If the Bank wishes to issue further stock so as to form a tingle issue with the Stock, it shall be at liberty to 
constitute snch further stock by a supplemental instrument on terms that it shall be or become consolidated and 
fora a single issue with the Slock. 


Modification of Rights 

Except as mentioned above, the conditions ofthe Stock, the provisions of Ibe Instrument and the rights of 
the bidders of theStock will be subject 10 modifies! ion by Extraordinary Resolution ofthe holders of the Stock (and 
ofthe Existing Stock and of any further stock forming a single issue with the Slock) as provided in the Instrument. 
Such a Resolution will require a majority of not less than three-quarters of the votes cast thereon. 


Notices 

All notices shall be valid if despatched by post to holders of the Stock at tbeir registered addresses fin the 
case of joint holders 10 the address ofthe bolder whose name stands first in the Register). Any such notice shall be 
deemed to have been given on the day following the date of such despatch. 


Governing Low 

The Stock and the provisions of the Instrument will be governed by and construed in accordance with the 
laws of England. Legal proce edings in connection therewith may be brought in the courts of England. 


INFORMATION RELATING TO THE STOCK 


Current United Kingdom Tax Treatment and Stomp Duty 

The Bank has been advised, on the basis of current law and practice, as follows: — 

(ij interest on the Stock paid as provided herein is payable without deduction of Uniied Kingdom income 
tax. On the occasion of each interest payment the Registrar will supply the Inland Revenue with the 
names and addresses of the holders ofthe Stock to whom interest is due, the amount of Stock held by 
Them, the names and addresses of any cither persons to whom interest is paid on the instructions of snch 
holders and the 3mount of iaierew paid 10 each such person; 

(5i) theSitxisrilJbeatjuahfymgcPfporarcboDd wilhintbeintaniflgrf'seclwnMcftiJcFinanceAct 1984,-ss 
such the Finance Act 1985 provides that gains on Stock disposed of on or after July 2, 1986 will be 
exempt from United Kingdom tax on cartel gains regardless of when the Slock is purchased (and any 
tosses on disposals on or after that date will no longer be capable of qualifying as allowable losses) and 
that in Che meantime the Slock will nor attract any indexation allowance; 

(in) the Stock will not be a deep discount security within the meaning of section 36 of the Finance Act!984 
for the purposes of United Kingdom tax on income. Notwithstanding that ihe issue pnee of the Stock 
will be bdow its nominal value, no pan of the nominal value pel don redemption of die Stock pursuant to 
the paragraph headed “Redemption” under “Redemption and Purchase" above will be treated as 
subject to United Kingdom tax as income (except where the recipient is a person holding the Stock as a 
dealer for Uniied Kingdom lax purposes). On a disposal ofthe Slock in tbe open market by a holder of 
the Stock (other than a disposal by a person holding the Stock as a dealer for United Kingdom (ax 
purposes, but including any disposal by any other person on a purchase made by (He Bank pursuant to 
the paragraph headed “Purchases and Cancellation” under "Redemption and Purchase” above), 00 
part of the disposal proceeds received will be subject to tax as income l save for any amount which rules 
introduced by the Finance Act 19S5 may I real as representing inierest accrued on the Stock during ihe 
interest period in which the disposal takes place); 

(iv) transfers of the Stock are free of United Kingdom stamp duty. 

Persons contemplating the acquisition of Slock who are uncertain as to iheir current or future Uniied 
Kingdom tax treatment, or as to their treatment under the revenue laws of other jurisdictions, should consult their 
professional advisers. 


Stock Dealings 

TheStock will be eBribfe to be dealt in on The Stock Exchange in the Gilt-edged market. The Stock wfll 
normally be traded for settlement and delivery on tbe working day after the date of the transaction. The Srock will 
be listed on Tbe Stock F-vrhang g and will trade separately from the Existing Slock (which is already listed on The 
Stock Exchange) until October 16, 1986 (the Record Date for the first Interest Payment Dote in respect ofthe 
Stock). From that date theStock and tbe Existing Si ock will becoaso&daied and form a tingle issue. Tbe price of the 
Slock will be quoted exclusive of accrued interest. w 

It is expected that dealings in the Stock on Tbe Stock Exchange will begin on Friday^, Mwch 7. 1986, 
without documents of title and at seller's risk, for deferred settlement on Thursday, March 13, 1986. 

Purchase Fund rdatfog to toe Evicting Stock 

By an agreement dated 10th December, 1984 f tbe “Purchase Agency Agreement”) the Bank appointed 
Barings as its Purchase Agent in relation to tbe Existing Stock. Pursuant to the terms of the Purchase Agency 
Agreement Barings is obliged to endeavour to purchase, on TheStock Exchange or othowise. £5,000,000 nominal 
‘ ibe Existing Stock for the account ofthe Bank during the two-year period ending on December 19. 1986, 


its sole discretion consider reasonable in the light of the ihcn prevailing market conditions but not exceeding £85.51 
per cent- As af the date hereof, £1,000,000 of tbe Existing Stock has been so purchased. 

The above undertaking is. however, not a term or condition of toe Existing Stock. 

There will be no Purchase Fund in respect of tbe Stock until tbe Stock is consolidated with toe Existing 


There will be no Purchase Fund in respect of the Stock until the Stock is consolidated with the Existing 
Stock but from October J6, 1986 any balance of the Purchase Fund that unused will apply to theooosolidaied issue 
for the remainder of the two-year period referred to above. 

Trustee Q»int 

When the Stock is listed it will be an investment falling within Part II of the Fust Schedule to the Trustee 
Investments Act 1961. ' 

Ia W B fce Company Regulations 

The Bank is an "approved financial institution” within Ibe meaning of Part V of the Insurance Company 
Regulations 1981. 

. USE OF PROCEEDS 


The net proceeds 10 tbe Bonk from the issue of theStock. on the basis ofthe minimum issue price of £85.50. 
-will be approximately £63 million and will be included in its ordinary capital resources and used in its ordinary 
operations. -7 

SUMMARY INFORMATION REGARDING THE BANK 

AD amounts set forth below are expressed in current United States dollars. 

Establishment, Domicile and Membership 

The Inter-American Development Bank is an international institution, the members of which are 
governments. It was established and is operating under tbe Agreement Establishing the Inter-American 
Development Bank signed by those governments. The Bank officially began operations on October 1. 1960. Its 
principal office is located in Washington, D.C. Forty-three governments are members of the Beak, including tbe 
United States and twenty-six other American governments, and the governments of sixteen nan-regkmal countries. 
Purpose of toe Bank 

The purpose of the Bank is to further the economic and social development of the regional developing 
member countries, individually and collectively. 

Capital Resources of toe Bonk 

The capital resources ofthe Bank presently consist eft he inter- regional capital resources and the ordinary 
capital resources. Tbe mter-reponal capital resources are held, obligated and otherwi&e disposed of entirely 
separate from the ordinary capital resources. 

The Agreement provides for the ultimate merger of the inter-regkmal and ordinary capital resources. 
Member governments hove b een as ked to approve a proposal to merge tbetwo capitals as of January 1, 1987. In this 
connection, the Board of Executive Directors has authorised the advance redemption bv the end of 1986 ofthe 
Bank's ordinary capital borrowings issued prior to 1975 and maturing after December 3 1. 1986. Tbe purpose of the 
advance redemption is to establish the preconditions for tbe merger or the two capitals. 

Capital Borrow in gs O umtomB ac 
as of December 33, 1985 
(SOOQ's) 


Repayable in: 

United States Dollars 

Currencies of other regional members 

Currencies of nun-regwaol members 


Inter-regional 
$1,446,180 . 
4.730.595 


Ordinary 


Illustrative 

Combined 


Total Borrowings 


Sti. 1 76.775 


$1,271,988 

7,540 

1,909,071 

S3. 185,599 


52,718.168 

7.540 

6,639,666 

$9,365,374 


Capital Stock and Reserves 
as of December 31, 1985 

(5000's) 


Subscribed Capital 


Lew-Callable portion of subscriptions 
Paid-in Capital Stock 
General Reserve 
Special Reserve 

Total Paid-in Capital Stock and 
Reserve 


Inter-regional" 1 
SI 3. 104, 108 
12.032.574'" 
1,071,534 
239,859 
85,472 


Ordinary 

513,609,639 

12J58.335W 

1,251,304 

1,526,914 

354,670 


Illustrative 

Combined 

526,713,747 

24,390,909 

2,322,838 

1,766,773 

440.142 


5 1.396.865 


5 3,132.888 


S 4.529,753 


“ fiBsaAKi sssasssssb. 1 JSd&MsiAt&aM 

callable capital. 

421 The callable portion of inter-regional capital subscriptions, totalling $12,032,574 000, mav be called 
only when required to meet tbeobliga tions of the Bank for funds borrowed or on loans guaranteed by it. 
This amouni rosy not be coiled bv fhf Bnnlc tn mulA Lnnc ® ^ 


— ■ — — n Tl ^ iui ikMiw uui j tmeu w un loans guaranteed bv il. 

Th is mnounr may Ad be called by ihe Bank to make loans. B ^ 

,J1 The cailabtoponi«iof ordinary capital subscription?. totalling 512,358.335,000, may be called only 
when required to meet the obligations of the Bank for funds borrowed or on loans guaranteed by it. TOs 
amount may not be called by the Bank to make loans. * 1 


Loan Operations 


aggregate 


countries. Of that amount, sales (o participants and repayments by borroraswm tbeeSwr mr 

«p„al s 


Pursuant to the Bank's interest rate policy described in "Loan Terms” under **Tnt«- 
Ordinary Operations of the Bank" in the Enid Card relating to toe Bank £v£ 
rate due on disburaements matte from January 1. 1986. £ loans’ from 


Assets 

Cato 

Investments 

Loans outstanding 
Accrued in feres r and other charges 
Receivable from members 
Other assets 
Special Reserve assets 
Total Assets 


Summary of Balance Sheet of later-regional and Ordinary Graftal 

as iff December 31, 1985 r 

(SOOQ's) 

JiutMiguml Ordinary 


% 9,510 

2,258,424 
4,558.541 
165.057 
588,476 
80,322 
85,472 
S7.745.S02 


Liabilities &sd Capital 
Liabilities 

Borrowings, less Qitamortised discount 

Obligation under capital lease 

Accrued interest on borrowings 

Accounts payable and other liabilities 

Capital 

Capital Stock 

Subscribed 

Less-Callable portion 


S 194.594 
1A72.734 
4,027,691 
135,307 
145,831 
255.215 
354.670 
56,586,042 


56,165,729 


169.731 

13,477 


S3.162.534 

143.239 

92,351 

55,030 


General Reserve 
Special Reserve 


Total Liabilities and Capital 


13,104,108 

12/732,574 

1.071.534 

239,859 

85,472 

1.396,865 

57.745,802 


13.609,639 

12.358.335 


1.251.304 

1,526,914 

354.670 


3,132.888 

56.SH6A4Z 
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-f’ 1985 - j 19 M MIS 1 984 

TooaniCT qe ; . • '. 5511,63?/ S37MT7 5 496.859 5 445.263 

Jtorro^«peOKS . "r- .- 407,10? 286.190 254.732 217,265 

' AdS^odfC-cipcuScs^ /■. 29.21' 29.042 46,215 37.755 

Tofilfiipapsre " ., v: : 436,35 315232 300.947 255.020 

JtotaeaBF.> - ' 7S53 6I.W5 195.912 190.24; 

AJfccriian. » SpecaJ-RoeW ••;• (18,89 ) (15,411 ) (35.679 ) (32.685 ) 

Addition to' Central Reserve • • ' 56.44 46J.U 160.233 157.558 

GeseMXei^&icsbiiSdgdryear * 203.50 153.344 U35.I5I U01.409 

TaadlUM KjjttStmotr V (19,85 ) 3.582 31.530 (23.*>lo ) 

Goeri! RcsmcHjtTorjw ' S239.59 5203.160 51.5262)14 51.335.1S1 

Thciolormilion eosUunel herein h further explained in (he 4iel Card relating to (he Bant daled January 2. 1986(inuhich 
ni ia icric ri data irtgivcaii of June 30, 1985) which » available r the Exiel Statistical Service System. 

. ^ Copcs^tl^Lis^Pirtkukis. (he Bank's am; oalaccDOls for the year ended December 31, 1984 and the Exiel Card 
relating to the-Bwk doted January 2, 1986 on available until urch 18. 19S6 (March 6, 1986 in the ease of the Company 


Burmah expands chemical AMS shares slide 

side via £8m US purchase on P rofits warning 

AMS Industries, which designs facilities to new pren: 


^ GopcsoT these fitting Particulars, the Bank's annual sect 
relating to the-Bank dated January 2, 1986 an available until 
Anaoupccmeols Office) from.-— 

■ Dmng-Brotfaeis & Cb., Limited, I 

■ iSahowaaie, ' 

London EON 4AE. 


•••• Carencm-ftCo., 

12 TtAcnhotse Yard, 
London EC2R7AN. 


W Greenup & Co., 
BowEeltflwJse, 
Bread met. 
London EMM 9EL. 


Company Announcement 1 ; Office, 

The Stock Exchange, 

London EC2, ■ 

Rowe & Pitman, 

1 Finsbury Avenue. 
London EC2M 2PA. 


GENERAL INFORMATION 


The Bonk has agreed to pay io the Managers an amour awrepating £1 .25 perLIOO nominal amount of Stock in connection 
vriththdr se r vices as managers ana tinder* liters oT the H&ue,dt of 1 which will be paid by the Managers, on behalf of and as agents fur 
the Bank. commissions tothe brokers to the issue in respect *' their sers tees to the Bank in connection with the issue and to certain 
otherpmons who baveagreed with the Bank to accept undevntmg participatkms in respect of the issue ofthe Stock. The Bank will 
obo pay brokerage of one eighth of one per cou. ofthe normal amount of Stock issued pursuam io subscript ion.-, received front or 
Through reecwnaed banks and stockbrokers on Applicstio Forms bearing their stamp or m respect of other forms of application 
accepted by Barings as being from a recognised bank or yckbroker. this commission will not. however, be paid in respect nf any 
alldODenn which arise out of an underwriting commiwnt. The total expense, of the issue (including the above-mentioned 
commissions and brokerage) are estimated to amount t about £1.1 mil Item and are payable by the Bank. 

Baring* on behalf of the Bank reserves the righto reject any application and to accept any appHcatiou inpartonly. ! fatty 
application is not accepted, the amount paid on appeal ion will he returned by post at the nsk ot the person submitting the 
application and, if any application is accepted for a smicr amount of Stock than that applied for, the balance of the amount paid on 
apphemioA will be so monied ftmlea adleeted be p*soas entitled to do so), in each case after the relevant remittance has teen 
cleared. Barings, on behalf of the Bank, wfll a nno yr* the basis of allotment by 3.00 p.m. on Thursday, March 6, 1986 and it is 
expected tbit confirmation of allotments wall be demtehed on die same day. 

There has been no material advene changrn the financial comfition of the Sank since December 31, 1985. 


BY LIONEL BARBER 

BURMAH OIL. Britain's oldest 
oil exploration company, yesxer- 
day announced a $12m (£8.33m) 
US acquisition which will ex- 
pand significantly its speciality 
chemical activities. 

Burmah Speciality Chemicals, 
a subsidiary, has bought the 
water management division of 
the Michigan-based Clow Cor- 
poration. The business 
specialises in detecting and pre- 
venting pollution in water and 
heating/cooling systems, a mar- 
ket worth an estimated $2bn 
a year in the US. 

The deal adds a fourth sector 

to Burmah Speciality Chemi- 
cals’ <BSC) interests which in- 
clude printing links, adhesives 
and sealants and coatings. BSC. 
set up in 198L. made operating 
profits of £7 .4 m on £107 .8m 
turnover in 1984. In the first 
half of 1985 it made £3.9m 
operating profit. 

Mr Jonathan Fry. BSC chief 
executive, said: “I envisage 


rapid organic growth and 
further acquisitions in this field, 
both in the US and Europe." 

The new business will be 
called Burmah Technical 
Services. Its chief executive 
will be Mr Doug Schwartz, who 
has spent around 20 years in 
water management and 
pollution control, serving ten 
years with Clow, the latter part 
as general manager. 

It will employ 160 people and 
will be based in Pontiac, 
Michigan. There are four manu- 
facturing plants based in the 
Mid west and south west. 

According to Mr Fry, water 
management is big business in 
the US. Tight regulations on 
factories discharging waste and 
increasing concern about 
healrh risks in defective cool- 
ing systems — following well- 
publicised outbreaks of 
Legionnaires Disease — make it 
a growth market. 

In essence, Burmah Technical 
Sen-ices will buy in chemicals. 


blend them, and then sell on to 
customers. The process is not 
asset-intensive, says Mr 
Schwartz, and the value arises 
from after-sales service. “A 
skilled engineer can bring in 
8500,000 of business a year." 

The US market, however, is 
highly fragmented. The main 
obstacle to growth lies in the 
expense in training sales 
engineers. u Many companies 
are unwilling to invest a lot of 
money Jp someone who won't 
produce a return for two to 
three years. They go for the 
short-term," says Mr Schwartz. 

Mr Schwartz said that Clow's 
water management division bad 
achieved a 30 per cent return on 
capital employed, before tax. 
This compared to a 40 per cent 
return achieved by one of the 
US industry’s leaders, Nalco. 
“ We aim to be in the top six 
in the US market within the 
next five years," says Ur 
Schwartz. 


Microvitec halved to £1.2m 


The Bank has not been involved in any lrti»-K» or arbitration proceedings which may have or have hod during the previi 
12 months a significant effect on the financial pesr-m of the Bank, nor so far as the Bank is aware are any such proceedings pend 
or threatened- - •• - 


The Bank has obtained the approval anrkgreonent H.M. Government required under the Agreement Establishing the 
Inter-American Development Bank (as amend!) ■» connection with the issue. 

Price Waterhouse, independent certifieipoWic accountants, of 180! K Street. N.W.. Washington, D.C. 2(006. United States 
of America have audited the Bank's financial yf emeus for the preceding three financial years in accordance u ith generally accepted 
accounting principles. - 

.. Copies of the Instrument, the latesnndited accounts of the Bank and the Agreement Establishing the Inter-American 
Development Bank (as amended) *iH beavjaWe lor inspection at Ihe specified office of the Registrar until redemption of (he Stock. 
i inrf a copy of the Purchase Agency Agre**cnt will be so available until its expiry. 


- Documents for Inspection 

Conies of the following doctunea rw iII be available for inspection at 
Street, London EC1A7LH during stood business hours until March 18, 


:km at (he offices cT Fresh fields, Grindali House, 25 Newgate 
ck 18. 198th— 


fi) the Agreement Establishing te Inter-American Development Bank (as amended)-, 
(u) the Underwriting Agreemer referred to above; 
frit) the Purchase Agency Agreoent referred to abov^ 


. (tv) ihe instrument eonstitutm<he Existing Stock referred to above; 

(v) a draft, subject to modifieion, of the torn of supplemental instrument constituting the Slock; 
(vfy the audited accounts of t! Bank for the two yean ended December 31. 1984; 

(vii) the Extd Card relatin g t4he Bank dated January 2. 1986 referred to above; and 
(vhi) a copy of the Journal Institute Actuaries, VoL J05, Part 1, 1978, pages IS to 26. 


iisdnal Office of die Bank 
80817th Street. N.W.. 
Washington, D.C 20577. 


.Baring Brothel Co., Limited, 


SoEotOf-to the Managers 
- - -SJiotierandMay. 

35 funghall Street. 
LorfM EC2V 5DB. 


ChztacwfCo., 
12 Tokenbotc Yard, 
London ECk TAN. 


- .Brokers 
W. GreenweU & Co, 
Bow Bells House, 
Bread Street, 
London EC4M 9EL. 


Registrar 

Baring Brothers & Co.. Limited, 
Bourne House. 

34 Beckenham Road, 
Beckenham. 

Kent BR3 4TU. 

Solicitors to the Bank 
Fresbfklds, 

Grindali House. 

25 Newgate Street. 
London ECIA 71JC. 


Rowr& Pitman, 

1 Finsbury Avenue; 
London Et2M 2PA. 


APPLICATION FORM j 

Tk a nnUm— "--"“I — Tbrnto, M — t | 

" •- be faMwkftBarfcg Brothers & Co., United, ft Bfaboma<e.L«idieEC2N4AE. j 

IBe Stock* not open f#r apnfkatfaa to tabcvrlfar bj U.S. persons as dtflned in tbe adrtrtiienenr io the rmmeial Timer } 
^ -Mtebed — Mwtfe 4. 1986 (the “Adrtrtfaemenr"). 1 


INTER-AMERICAN DEVELOPMENT BANK 
Irene on a Yield Basis of 

£75,000,960 9Y* PER CENT. LOAN STOCK 20IS 
to be a^ farther fane of (he 9V* per cent. Loan Stock 2015 
: On application £30 per cent, and the balance of the issue n 


Mav 8. 1986. 


To: Boa* Brodm* 
la aoBcrdMoe with thep 


)..JJmiaod<ntKbMi{ at hiter-Aaaicaa Devckpaxat Bant 

ms of the Advertoemeni Wie apply k Mow. UWe asdertake to accept the aamuteof Steck 


l « be 

JtfuMWinrnf. 

Nonmm] amount of the Stock 
applied for 

Amount enclosed at £30 per cent, 
of the nominal amount applied (or 

■ajjl! 


£ 



jlW iS^ it|a ci c M aaoI «mno«fao «<awbaUApe^(aidcflMa MUitA awrtmt aO. 


t owetoig db tacabyfirg 


latel Are fc a ro qiilg 

J. •»!***. 


jC teatj gnaaa*.’ - - - CM 

•T ii*i "*~ " " fdw ifn^ijaiiB' air., Mn' m "Hhuarai^ 

UhtssiufaU: Addrea btfaL .1 — 




Umaltlg imakf.-* 


W Mualtij 

,».« foroMnoc.1 


AJJ, 


Mr., Mb. maorOHr) | « h , — t 

- AsLtren btfa8: 




ALTERNATIVE mctbod op payment 

fria hmM ef pvmaa ofOOM or north 


h, 3mm* — a— « of Ac Sncfe dtoued io Ac pcneoM a«wd Antf/ta at 

BHioretf Snck Mmotaoacditem.aw wee UmitB cqpfEneHMB be him 

■ ccOoboI counts bemcea Had *e Brok abet itaB becnTtudiae m 


emfy » rarpthtd toib orxwrtiroJlm a, dexribet m 
ECZN 4AE for cmS( n the xcooBt dcssuirdl “lADB 


0 BC2N <AE tar Owfc n tlw xcotai dcnmnlrd "IADB 

« ATOk wpmuunK POBcw di ifac ran d OQ per «<n • 
itspea at ttu ifipkoBoa la coaudcrtOM ct Be Bmk 

1 be ineMaNe inal Hvdi)), 1980 tad Um ibaicttcaac 
badne M Bnnaoed above. 


jfodurbafagMtwv*^ 


NaKefrteagHt^tmakarswdtbretttr. Bo«K I EtalqHpe, Undoa ECN «AE tor L 1 

! Copink Be Liang hnkaliniarctiDOii to tbeSiodc mbc obi* iimtfaaa: 

BmilnAMtl Co.. loaned, Coamay A unum o n ariiB Otto. * 

*BohfP*ge. TteStock Exteaec. 

- Lflodi* tGN *AE LowfeaEC: 

CoEiftriCB. W. CrfuwI & Co., Rowe * ninua. 

l2TAo*ow Yanl. Bo* Bete Haase, 1 fasten [Awaaf. 

Lom> EC3R7AH Broad Sum. LmdooEC2M2PA 

. J London ECU! 9EL 


note ni tete if *on arc aBog Ac ■ftcnanw 
nobod 4 mrosor aad vfab you dmm kiter 
MdWfOtqi* tor ukb nteanoon nonrvi io be 
Mladfl Bng Bmha A Co . LioMcd iXKh 
«— FterV I Botefopw. loodoa ECN 4AE for 


Address:. 


*la ite ax of t c a p o n rina. rte 
Comaon Scat a* bo atfod or 
tfm Fmn ncaed by ■ duly 
MdMsmd <dtcu who DM MHO 
baeapoeby. 

B, R. Doaarttcy ASon 


SECOND half taxable profits of 
Microvitec, USM-quoted micro 
electronic product manu- 
facturer, fell from £1.12m to 
£612,000 and left the full 1985 
figure at £1.15m. compared with 
£2.64m previouslj-. 

The dividend is lifted, how- 
ever, from a single payment of 
0.75p to 1^5p with a final distri- 
bution of 0.75p. After tax of 
£417,000 (£U5m) earnings are 
given as 2.7p (5Jp) per share. 

Turnover doubled during the 
12 months from £14.81m to 
£29. 74m, but gross profits fell 
short at £4.71m, against £5.04m. 
Higher distribution costs and 
administration expenses, up 
from £1.43m to £1.61m, and 
i from £ 1.29m to £2.08m respect- 
ively, left an operating profit of 
I £1.02m (£2. 32m). 

The pre-tax figure was after 
higher interest payable of 
£93,000 (£18.000) and included 
lower interest receivable, down 


from £342,000 to £220,000, 

The directors say that the 
introduction of a number of 
products assisted the company’s 
growth, although the develop- 
ment of the organisation and 
financial controls were not in 
line with this expansion. 

Action was taken they add. In 
the latter half of the year to 
strengthen management and 
improve financial controls. 

The company plans to con- 
tinue during the year to exploit 
growth markets and has 
recently launched a range of 
high performance monitors and 
will be soon releasing a new 
graphics terminal. 

• comment 

Development costs associated 
with Microvitec's diversification 
from monitors Into higher added 
value graphics terminals have 
undoubtedly eaten into margins, 
but the company acknowledges 


that its biggest handicap has 
been the lack of financial con- 
trols and management informa- 
tion systems adequate to cojie 
with its rapid transformation 
from workshop to corporation. 
Hindsight suggests that the 
company was perhaps over hasty 
in coming to the market on the 
electronics bandwagon in 1984. 
However, four new board mem- 
bers are now in place, an attack 
on costs is in progress, the 
move into higher margin pro- 
ducts is continuing and a launch 
of graphics terminals into 
Europe is imminent A partial 
recovery to £L5m could be in 
sight this year, putting the 
shares, down 2p at 35p, on a 
prospective p/e ratio of 10 after 
a 36 per cent tax cha.ye, but 
past experience suggests that 
further evidence that the re- 
covery is under way will be re- 
quired before they look attrac- 
tive. 


and manufactures digital sound 
processing equipment; has met 
the pro6t forecast it made when 
it came to the market via an 
offer for sale last October. Pre- 

fits for the year ended Novem- 
ber 30 came to £3.07m pre-tax, 
compared with a previous 
£1.02m and a projection of not 
less than £3m. 

Turnover amounted to 
£4.93m against £3.48m, and pro- 
duced operating profits at 
£2-84m (£1.8m). indicating a 
margin of nearly 58 per cent 
(52 per cent). 

The directors are confident 
of increased sales and profits for 
the current year, but they are 
cautious as to the “ balance of 
profitability between the first 
and second halves of this 
financial year.” 

They say that since the year 
end, whereas the market for 
hand-held computers has con- 
tinued to be consistently strong, 
and sales enquiries for the new 
AudioFiie Products have con- 
siderably passed their initial 
expectations, there has been a 
decline in the rate of order 
intake for the existing range of 
audio processing equipment 

As forecast, there is to be a 
final dividend of 0B25p. witb 
earnings per share at 6.32p 
(1.9p). after £ 1.25 m tax 
(£474,000). Retained profit 
came to £l.S4m (£541,000). 

The company’s balance sheet 
is strong, say the directors, 
refiecting both a successful 
year’s trading and the net pro- 
ceeds of the flotation, which 
raised £794,000 net of expenses. 
Cash balances of £3.320 at the 
year end formed the balk of 
£3.8m net tangible assets. 

Since the year end the com- 
pany has moved its production 


Burnley, Lancs, and will re- 
locate all its other activities 
there next spring. 

Mr Mark Crabtree and Mr 
Stuart Nevison, the founders of 
the company, have waived their 
entitlement to £183,000 worth 
of dividend. 

• comment 

AMS's caution over present 
trading levels in the statement 
accompanying these results has 
been taken very much to heart 
by the market. The shares fell 
19p to 104p, only 9p above the 
September offer level when tne 
company was floated on the 
main exchange. What AMS has 
pointed up is to the company, 
an inexplicable slowing down in 
demand for its core products. 
These audio processors, used in 
professional broadcasting, pro- 
vided some five-sixths of profits 
in the year to November. With 
such high operating margins 
(almost 60 per cent this time 
round), any fell in core sales 
feeds through quickly below the 
line. So while AMS has met its 
listing forecasts, the prospect 
for the current year is for a 
far more pedestrian rate of 
growth than the 60 per cent 
achieved in 1985. Forecasts are 
for £34 in, which put the tightly- 
held shares on a prospective 
p/e of almost 14 on a 35 per 
cent tax charge. Friday's sus- 
pension of trading for Lexicon, 
the digital sound equipment 
maker which came to the mar- 
ket shortly after AMS. is also a 
worry, but the comparison 
should not be stretched too far. 
However, a cash pile alone will 
not convince that high rates of 
growth will return and until the 
company does this the shares 
are bound to reflect a less ex- 
pensive outlook. 


COMPANY NEWS IN BRIEF 


IFICO falls 43% in six months 


Dated March 3, 1986 


AFTER AN eight-year rising 
trend the Industrial Finance and 
Investment Corporation saw its 
profits for the opening six 
months of the 1985-86 year fall 
by 43 per cent to £250,000 at 
the pre-tax leveL ’ 

The interim dividend, how- 
end, however, is being held at 
lp net per 25p share from earn- 
ings of 1.93p, compared with a 
previous 7.41 p. 

The directors tell shareholders 
♦*»*t following the Chancellor's 
1984 Budget statement regarding 
the reduction iu the rate of both 
corporation tax and capital 
allowrpces. the amount of in- 
come derived from fees from 
leasing and other tax-based 
financial arrangements has de- 
clined. 

They add that the pace of 
this decline during the current 
financial year has been greater 
than was originally anticipated. 

“There can be no doubt," 
that the company has faced a 


short-term problem but much 
has been donet o grasp longer- 
term opportunities." 

The directors point out that 
the company has substantially 
brought forward its planned 
diversification programme and 
during the last few months has: 

•'Established an “in house ” 
consumer credit company. 

• Acquired a substantial and 
successful firm of residential 
estate agents in the home coun- 
ties. 

• Acuired a rapidly-expanding 

business travel company based 
in central London. 

• Established, together with 
an experienced nursing homes 
operator, a Joint company which 
it is intended will develop and 
run residential nursing homes 
in the south-east of England. 

Acquisitions have been made 
and further research into other 
potential acquisitions continues. 

No further provisions are 
being made, at this stage, in 


respect of underlying invest- 
ments of East of Scotland On- 
shore pending the outcome o* 
current negotiations. 

Turnover for the first sixe 
months (to December 31 1985) 
unproved from. 'Ll Sim to 
£3.09m — the company’s interests 
are in banking and finance. 

Tax accounted for £97,000 
(£191,000) to leave net profits 
at £153,000, against £248,000. 

The year to June 1985 saw 
pre-tax profits rise by 43 per 
cent, from £731,794 to £1.05m, 
from a turnover £3m ahead at 
£5.19m. 

Last December the company 
acquired Temple Bar Travel for 
cash and shares. In August It 
purchased Douglas Allen Spiro, 
an estate agent with offices in 
Essex and East London. 


SOMPORTEX HOLDINGS, con- 
fectionary distributor, has 
changed its accounting date to 
the end of the year, and for 
the eight months ended 
December 31 1985 has cut its 
loss to £118.425, against 
£276,149 for the 1984-85 year 
The directors expect the com- 
pany to trade profitably in 1986 
and will consider the resump- 
tion of dividends after last 
year’s omission. The year-end 
has been changed to remove 
seasonal distortion after the 
ale of the candy division last 
November. Turnover in the 
eight months came to £2.9m, 
compared with £4.56m. After a 
-tax.-credit of £44,951 (£78.130) 
'he net loss is reduced to 
773.474 (£198.019). 

STOTHERT & PITT, engineer, 
reports pre-tax losses up from 
£128,000 to £1.42m for the half 
year to December 31 1985. But 
the directors say that the pro- 
gramme of changes undertaken 
between September and Decem- 
ber last year, will lead to a 
much improved situation in the 
second half. Turnover was little 
changed at £ 12.34m (£12.38m), 
while losses per £1 share leapt 
from 5p to 55.4p. The company 


has been reorganised into four 
autonomous businesses each 
having control over its own 
engineering, manufacturing, 
sales and financial activities. 
Early results are encouraging 
with improving order books in 
each- business. 

CRUSTS, operator of bistro 
theme restaurants, reports a 
pre-tax profit ahead from £95,000 
to £267,000 for the half-year 
ended December 29, 1985. The 
company came to he USM via a 
placing at 74p last November. 
The directors are encouraged 
by trading so far in the second 
half— this is uspaly the better 
trading period with a strong 
final quarter. Turnover in the 
six months came to £2. 12m and 
trading profit to £415.000. The 
interim dividend is 0.35p per 
share. 

YELVERTON INVESTMENTS 
achieved a net profit of £40.000. 
against a loss of £67,000, for the 
year to end-October 1985. Earn- 
ings per 5p share of this USM 
stock were 0.5p (loss 0.8p) but 
there is again no dividend. Net 
asset value per share at the 
year-end was 34p against 24p a 
year earlier. 


BOARD MEETINGS 


The following companies have notified 
dews of board meetings io ihe Stock 
Exchange. Such meetings ere usually 
hsld for the purpose ot considering 
dividends. Olfictel indications are not 
available »s to whether the dividends 
ere interims or finals and the sub- 
divisions shown below sre based 
mainly on lest year's timetable. 

TODAY 
Interim: — Telemetrix. 

Finals: — BSR International. Blsgden 
Industries. Fisons, Fleming Mercantile 
Investment Trust. Johnstone's Points. 
National Westminster Bank, Nineteen 
Twenty-Eight Investment Trust, Pro- 
vident Financial. Sut-Plus. 


FUTURE DATES 
Interims:— 

American Elec. Components 

Berry Trust 

CPU Computers 

Consolidated Gold Fields 

Continental Microwave 

Cosalt 

Lswtex 

Yarrow ... 

Floats:— 

Abbott Meed Vickers 

Assoc. Steel Distributor 

BTR 

Came Hie Investments 

Counter Products Marketing ... 

Early's ot Witney 

Harmony Gold Mining 

Newbold and Burton 

Uorork 


NOTICE OF REDEMPTION 
To the Holden of 

Comalco Limited 

10 % Notes Dne 1987 

NOTICE IS HER E B Y GIVEN that, pmsnant to the provisions of the Indenture, dated as of 
April 1, 1975, under which the above described Notes were issued. Notes, aggregating U-S. 
$2,000,000 principal amount, have been selected for redemption on April L 1986, through opera- 
tion of the Sinking Fund, at the principal amount thereof, together with accrued interest to arid 
date, each in the den o m i n ation of U.S. $2,000 as follows: 

Outstanding Notes bearing aerial mnriben ending zb any of the following two digits: 

23M2S313S3T3B44&1 657S 75 78 82 B8899799 

Also Notes bearing the following aerial numbers: 

139 3439 2TJ9 4039 9139 6739 19339 18539 21039 22039 23139 23639 24039 

839 2339 3939 4639 6039 19239 17339 20339 21339 22739 33339 23939 24439 

On April 1, 1986, the Notes designated above will become due and payable as aforesaid in 
such coin or currency of the United States of America as at the time of payment shall be legal 
tender for public ana private debts. Said Notes will be paid, upon presentation and surrender 
thereof with all coupons appertaining thereto maturing after the redemption date, at the option 
of the holder either (a) at the Corporate Trait Office of Morgan Guaranty Trust Com- 



CREDIT COMMERCIAL DE FRANCE 
U.S.$250, 000,000 Floating Rate 
Notes due 1997 

For the interest period 
27th September 1685 to 27th March 1988 
the amount payable per US$10,000 Note 
win be US$405.10. The relevant interest 
payment date will be 27th Mach 1986 

Listed on the Luxembourg Stock Exchange. 


in Am s t er dam or Credito Bo m ag n olo S.pJL in Milan and Rome, or Banque Generate da 
Luxembourg SLA. in Luxembourg. Payments at the office of any paying agent outside of the 
United States will be made by check drawn on, or transfer to a United States dollar account 
with, a hank in the Borough of Manhattan, City and State of New York. Any payment made by 
transfer to an account maintained by the payee with a bank in the United States may be subject 
to reporting to the United States Internal Revenue Service (IRS) and to backup withholding 
at a rate of 20% if payees not recognized as exempt recipients fail to provide the paying agent 
with an executed IRS Form W-8, certifying under penalties of perjuiy that the payee » not a 
United Slates person or an executed IRS Form W-9, certifying under penalties of perjury 
the payee’s taxpayer identification number (employer Identification number or social security 
nnmbexv ns appropriate). Those holders who are required to provide their correct taxpayer 
identification number on Internal Revenue Service Form W-9 and who fail to do so may «w» be 
subject to a penalty of $50. Please therefore provide the appropriate certification when present- 
ing your securities for payment. 

Coupons doe April 1, 1986 should be detached and collected in the usual manner. 

On and after April 1, 1966, interest shall cease to accrue on the Notes herein desi gnated for 
redemption, 

COMALCO LIMITED 

Dated: February 27, 1986 


□ Rankers Trust 

Company, London 


Agent Bank 


BURMATIX . 

CARPET & CARPET TILE MANUFACTURERS 

* Record sales and profits for the tenth 

* successive year. 

* Excellent second half profits up 41%. 

* Strong balance sheet and cash 

resources. (7 jQ 

* Earnings per share 13.S6p 

* Dividend per share 5.75p 


BfG Finance 
Company B.V. . 

US. $ 100 , 000,000 
FLOATING RATE NOTES 
DUE 1996 

in accordance with the provisions 
of the Notes, notice is hereby 
given that for the Interest Period 
4th March, 1988 to 4th June, 
1986 the Notes win bear interest 
at the rate of 8% per annum. 

The Coupon amount per 
U.S.S10,000 Note will be 
US.S204.44. 

The Interest Payment Date will be 
4th June, 1986. . 

Samuel Montagu ft Co. Limitad 
Agent Bank 




The Australian Industry Development Corporation 

(A statutory corporation, whoilv owned and guaranteed by the 
Commonwealth of Australia) 

U.S. $100,000,000 

I m PER CENT. NOTES DUE 1990 

■■ NOTICE IS HEREBY GIVEN that, pursuant lo Condition 6fh) of 
the Notes, the Corporation will redeem on April 3. 1986 
US$ 16,01 0.000 principal amount of the said Notes. A further notice 
specifying the serial numbers of (he Notes called for redemption will 
fe published. Currently outstanding USS59.0Q0.U00. 

March 4. /« 86 

By Citibank, N.A. (CSSI Dept.) 

London Fecal Agent CITiBANfGj 



NOTICE OF REDEMPTION 
To the Holders of 


8 1 y4% Collateral Trust Bonds Due 1987 

NOTICE IS HERESY GIVEN that pursuant to the provisions of the Queensland Alumina 
Finance N V. CoHaiexal Trust Indenture dated a* of April 1, 1972, US. 52,500,000 principal 
amomit of the above described Bond* hare been selected for redemption on April 1, 1986, a 
lien of 8 redemption for the purpose of the Sinking Fund, at the principal amount thereof, 
^th accrued interest to said date, as follows; 


A far Trim accrued interest to sua aaie, as jauras.- 

OnttUndias Banda of U.S. 1 1,000 Each of Prefix U M” Bearing Serial Nnmberfl 
Kudin; in the Following Two Digits: 




Abo Bonds of U-S- 91,000 Each of Prefix “BT 
Bearing the Following Serial Numbers: 


46B 848# 4388 8868 7368 S968 17068 19168 90S 68 21568 


« 70 

N 

87 88 

*1660 

23268 

2USS 

21768 

23368 

24368 

32468 

23488 

£4468 

23868 

22668 

22968 

23668 

23868 

23968 

24668 


On April 1, 1986, the Bonds designated above will become duo and payable in such coin or 
currency of the United States of America as at the time of payment shall be legal tender for 
public and private defats. Said Bonds will he paid, upon presentation and surrender thereof 
with all co u pons appertaining thereto maturing after the redemption date, at the option of the 
lyij Aif either (a) at the corporate trust office of Morgan Guaranty Trust Company of 
New York, 30 West Broadway, New York, New York 10015, or lb) subject to applica- 
ble laws and regulations, at the main offices of Morgan Guaranty Trust Company of New York 
in Brussels, Frankfurt (Main), London or Paris or at the main offices of Bank Mees & Hope 
NY in Amsterdam or Basque Internationale a Luxembourg SLA. in Luxembourg, Payments 
at the office of any paying agent outside of the United States will be made by check drawn on, 
or transfer to a United States dollar account with, a bank in the Borough of Manhattan, City 
and State of New York. Any payment made by transfer to an account maintained by the payee 


with a bank in tbe United States may be subject to reporting to die United Stales Internal 
Revenue Service (IRS) and to backup withholding at a rate of 20% if payees not recognised 
as exempt recipients fail to provide the paying agent with an executed IRS form W-8, oertifyfcft 
under penalties of perjury that the payee is not a United States person or an executed 
IRS Form W-9, certifying under penalties of perjury the payee's taxpayer identification num- 
ber (employer identification number or social security number, as appropriate). Those holders 
who are required to provide their correct taxpayer identification number on Internal Revenue 
Service Form W-9 and who foil to do so may also be subject to a penalty of 590. Please there- 
fore provide the appropriate certification when presenting your securities for payment. 

Coupons due April 1, 1986 should be detached and collected in the natal manner. 

On and after April 1, 1986 interest shall cease to accrue on the Bonds herein designated 
lor redemption. 

Following the aforesaid redemption, 95500,000 principal amount of the Bonds will re m ai n 

QUEENSLAND ALUMINA FINANCE N.V. 

By JOHN T. LaDUG, Managing Director 


Bated: February 28, 1986 


NOTICE 

Tbe following Bonds previously called for redemption have not as yet been presented for 


payment: 

If 473 2432 

2644 

3328 

3971 

S173 

5591 

8398 

15125 

18432 

18571 

18594 

20160 

1325 

2433 

2660 

3943 

3973 

5677 

5392 

8399 

15136 

18433 

18573 

18597 

20161 

1712 

3589 

2661 

3944 

3979 

5579 

5883 

10X98 

15133 

18362 

18589 

18598 

20294 

3712 

2690 

2662 

3962 

3983 

5583 

8367 

11359 

1S140 

18563 

18590 

19769 

20297 

2397 

2091 

3333 

3963 

3989 

5589 

8369 

11367 

15143 

18567 

18591 

20155 

2029* 

2428 

SSB2 

3326 

3969 

5171 

5590 

8397 

13655 

15144 

18369 

18592 

20159 

24308 




Kong 


works 


€1.1 billion in 
overseas investment 
proves it. 


UK companies have invested substantially in ipanu&cturing in 
Hong Kang, The feet is, Hong Kong is extremely profitable, whether 
•vou’te considering a joint venture or a plant of your own. And getting 
started is easier than anywhere else on earth. There is nrinftpal 
government interference in the private sector. Consistent economic 
policies of free enterprise and free trade. No exchange controls. And 
profits tax is only 18.5%. There's a skilled and eager woric force, the 
world's third largest container terminal and the most sophisticated 
co mmunicatio ns system in the region. In just three years, foreign 
industrial investment in Hong Kong has risen 68%. Toe reasons are 
obvious. Profit without penalty, success without tears. Rod out more 
about bow Hong Kong can work for your company. 


Contact Mr. D.M. Fletcher, Hong Kong Gover nm ent 
Industrial Promotion Office, Dept. F, 6 Grafton Street, London 
W1X 3LB. Telephone: 01-t89 9821. 


Hong Kong works D 


NOTICE OF REDEMPTION 
To the Holden of 

CITY OF BERGEN 

8% Debentures due 1987 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Debentures of the 
138 “f' Mor S*“ Guaranty Trust Company of New York, as. Fiscal Agent, has 


J _ Y _ 1 7 VI. iwn xvia, nn.rBCttl AC6Z1L H&S 

drawn by lot through operation of the Sinking Fond for redemption on April 1, 1986, at the 
2F^ I 2Lv am ? tin . t r crwf wil b accrued interest to the dale fixed for redemption 

fribmn 00 l^Mupal amount of said Debentures, each in the denomination at US. flflOQ mm 


follows: 


Outstanding Debentures bearing serial members wliii the prefix letter H bf* 

and en d in g in any of the following two digits: 

U 31 23 30 33 40 43 46 47 49 52 54 ^6 M 64 67 69 71 7G 77 91 92 


j 43 46 47 49 52 54 -56 38 64 67 69 71 76 T7 91 92 93 !H 

Also Debentures bearing the following serial nambera 
with the prefix letter “AT; 

3338 8838- 13138 14238 I443B 34938 


(htApril 1, 1986, the Debentures designated above trill become due and payable at the 
redemption price aforesaid in such coin or currency of Lhe United States of America as at the 
tune of payment is legal tender for the payment therein of public and private debts and will he 
ptdd, upon presentation and surrender thereof with all coupons appertaining thereto maturing 
after the redemption dale, at tbe option of the. holder either (a) at the Corporate Trust 
Department of Morgan Guaranty Trust Company of New York, 30 West Braodwnr. 
N®w York, N.Y. 10015, or (b) subject to applicable laws and regulations, at the rnain office 
™ C “" ant T Tr s 8t G i I S, pa “ y '*? N «yYork in Brussels, Frankfurt (Main), London, Paris 

or Zurich or the maul office of Bank Mees & Hope NY in Amsterdam, Credito Romagnolo S.juA. 
an Milan or Xiedietboak SA, Luxembooigeoise in Luxembourg. Payments at the of any 


B iymg ^ent outside of tbe United States will be made by check drawn on, or transfer to a 
uited Slates dollar account with, a bank in the Borough of Manhattan, City and State of 
New York. Any payment made by transfer to an account maintained by tbe payee with a bank 
MUM United States may be subject to reporting to the United States Internal Revenue Service 
(IRS) and to backup withholding at a rate of 20% if payees not recognized as exempt recipients 
lail to provide the paying agent with an executed IRS Form W-8, eertifvfag under penalties of 
pmjury that the payee is not a United States person or an executed IRS Form W-9, certifying 
tower penalties of perjury the payee’s taxpayer identification number (employs identifies- 
tion number or social security number, as appropriate). Those holders who are required to 
provide their correct taxpayer identification number on Internal Revenue Service Form W-9 
and who fail to do so may also be subject to a penalty of 350. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

Coupons duo April 1, 1986, should be detached and collected in the usual manner. 

From and after April 1, 1986, interest shall cease to accrue on the Debentures herein dnu- 
®ti*d for redemption. 

Following the aforesaid redemption, $1,000,000 principal amount of the Debentures will 
ranairr outstanding. 


February 28, 1986 


CITY OF BERGEN 

By: MORGAN GUARANTY TRUST COMPANY 

of new Yoo&, Fixed Agent 


Financial Times Tuesday March 4 1986 


UK NEWS 


John Moore reports on a merchant bank’s approach toW ambitious reorganisation 

Hill Samuel prepares for a transformation 


r ^ 

■ •h* * 


TTTT.T. SAMUEL, the merchant options in drawing up its plans: 
bank; will next month be com- # Combining the present staff 


Mackenzie, the Edinburgh-based of Wood Mackenzie-^includmg tong of she current rigdly- sawn vi 
stockbroker, as part of plans to securities market-making opera- jj e 5j* ed 

create an integrated investment tions— in a single division of bank and tte rtoeHii rnimh Hill & 
banking business. Hill Samuel Group. as the role of the broker ana petltors b 

^Themove is one of the most • Creating a “ securities " dtvi- jobber wmufcrt: to 


options in drawing up Its plans: It believes the transaction re- secanties 
• Combining the present staff quirements of corporate and melding, 
and activities of the bank and other clients will call for a discipline 
of Wood Mackenzie— Including fusing of the current, rigidly- sahon i 


ealers and bankers- meat j nSlo 

i far as possible, the rather’ than bring it c«w»r to 
of both in an organi* the operations of the bank, as 
ii ch is Trying to it mice intended. , . ., 

SUentatiS ExMutives have UeentoM it 

tuel says its com- is of .■critical importance that 
£ shown reluctance they keep 
Ittheir organisations information confidential D™ 
\ the research departments. 

4 which will be making recora- 

\ mendations on whether to buy 

ivies have been and sell shares, and from equity 
!P " . „ distribution and market 

n crucial that making. .. . .. 

1 . Hill Samuel realises that if 

corporate it had C h 0sen the second 

5 information option and established a 

“r, separate securities division, it 

iluRl would have demonstrated the 

, separation of functions more 

— visibly and avoided accusations 

S ot conflicts of interest. But 
se of tbe toe group has decided that the 

rtjstacles advantages of the present 

w*t- arrangement outweigh the dls- 

, . ..... advantages in terras of 

*1 E2»«P organisation, 

ent “The route we have chosen 

distribu- is arguably the boldest and, to 

» which some extent, the most difficult 

will en- satisfactorily jo implement 

potential said an executive. Even so. Hill 

{cause of Samuel is convinced that it is 

ackenzie. the best way to capitalise on 

s uj ma«jain the opportunities in a deregulated 
itonomv of \T invest- markets and minimise risks. 


banking business. 

The move is one of the most 
Important developments for the 
group since Its formation in the 
early part of the 19th century. 
Indeed, the planned integration 
of the two businesses is one of 
the more ambitious structural 
reorganisations attempted by a 
mer chan t banking group in the 
City's financial services 
revolution. 

In September 1984 Hill 
Samuel signed an agreement to 
purchase a 29.9 per cent stake 
in Wood Mackenzie for £5.98m 


Hill Samuel believes 
clients’ needs will 
call for a fusion of 
merchant bankers" 
and brokers’’ roles 


as the role of the broker and pe 
jobber or market maker will to 
become fused in October, when 
the Stock Exchange rules re- — 
qulring the separation of the 
functions of broker and jobber j 
will be relaxed. 


petltors h 


of both in an organ!* 
nch is trying to 
ragmentation. 
fuel says its com- 
te shown reluctance 


Executives have been 
told it i crucial that 
they kc*g» corporate 
finance information 
confideitial 


and to boy the remaining 70.1 “« ™ S^ST ’ be ^responrible'for 

J5 o^of^S bution and market-makiQg ban ^ n 8 and , the associated witiLcquiring suit- 

rules on ownership of its ° " .*■ ; .V ctaff Eurobond operations: services aK i„ V 


Under the reorganisation \ 

plans, the integrated businesses they KeflO 

of Wood Mackenzie and Hill 
Samuel will be run by an execu- nuance III. 
tive committee of eight Mr John ronfideitii 
Chiene, head of Wood Macken- 
zie. will have overall response •' 

bitity for equity and corporate 
finance busin e ss. Other execu- ^ ^ new e 'j 


gsSsS"™ ■WSS^-s's- 

ies of the bank, as enlarged by JSS5* SLiSX? ^ill house invent bantang. 


the time the deal valued Wood 


Mackenzie at £20nu ties of the bank, as emargea oy ^asins deals 7 eauihr basinet- ‘ . J* 

Next month Hill Samuel is to the Wood Mackenzie operations peTsouiel and administration! MaSh^iSo 

acquire the remai n i n g 70.1 per and by market-making activities, internal budgeting: treasury. 

cent stake and implement re- into separate commercial and gf t ™ d EtS*ond trading and 

nmniution niiinc dMiniRl to investment banking divisions of .-j Hill Samuel red 


organisation plans designed to investment banking 
create a “ full service,” inter- Hill Samuel Group, 
nationally-orientated investment In _ what Hill > 
banking operation with a total described as the integrated 
staff of more than 1 , 600 . investment bank solution, it has 


vestment distribution and tbe bank 

i U n S r«^rVueT bas corporale finance artlvffiea. 


»mg ueau,; equiiy investment maifcement. re- 

srsonnel and adnumstration: reh ^ distribu- 

teraal budgeting: treasury tion acd X in which 

its and Eurobond trading and mu Samuel recog^e S Vill en- 

J^W-»i?aroS5ti*5^ ferge the areas fA potential 
rporate finance activities. conflicts of in te rest?! eca use of 

Hill Samuel argues that its its link with Wood Mackenzie, 


chosen route will break down 


intends 


Hill Samuel considered three chosen the first strategy. 


tbe cultural differences between present autonomy of 


because of tbe 


n the 
invest- 


Eric Short reports on reaction to demands by a Common committee 

Dilemma for life industry over disclosure plans 


THE life assurance industry 
has been thrown into turmoil 
by the demand made last week 
by MPs is the standing commit- 
tee on the Financial Services 
Bill that all life assurance 
i salesmen, whatever their status, 
must disclose to consumers the 
commissions received on the 
sale on all life contracts. 

The move also bas serious 
implications for the Marketing 
of Investment Board Organising 
Committee, the body handling 
the marketing of investments 
aspects of the financial services 
proposals and which had origin- 
ally put forward proposals for 
disclosure of commissions. 

These proposals classified 
salesmen into two categories. 
Independent intermediaries and 
company representatives. The 
latter includes the so-called tied 
agent, who is not an employeo 
of the life company but who, 
in return for extra remunera- 
tion, places business with the 
company to which he is tied. 

Independent intermediaries 
would be required to disclose 
:to their client the amount of 
commission during' the specified 
“cooling off" period after a 
sale, during .which the client 
can change nis" mind and opt 
out Tbe full amount would be 
revealed unless the intermedi- 
ary was operating under an 
industry agreement covering 
maximum commissions, in 
which case he would only need 
to state this rather titan the 
precise amount 

However, company repre- 
sentatives, including tied 
agents, would not be required 
to disclose commissions and this 
was the catalyst for the pre- 
sent problems. 

The British Insurance 
Brokers’ Association claimed 
this different arrangement for 
independent intermediaries and 
tied agents did not conform to 
the principle of equivalence of 
treatment 

The association wanted life 
companies employing tied 
agents to file details of 
remuneration to those agents 
with the appropriate self- 
regulatory authority under the 
Government's financial services 
proposals so that this could be 
monitored and escalation of 
payments by a particular com- 
pany investigated. 

Some life companies, par- 
ticularly the United Kingdom 
Provident Institution of Salis- 
bury, wanted tied agents to be 
subject to the same disclosure 
rules as independent inter* 
medaries. It considered that the 
Mitooc requirements would put 
independent Intermediaries at a 
financial disadvantage to tied 
agents and it has been urging 


those intermediaries to lobby 
their MPs pointing this out. 

lhe campaign by the associa- 
tion and UKP would appear to 
have achieved more than they 
bargained for. Mr Robert 
McCrindle, Conservative MP 
for Brentwood and Ongar, is 
the parliamentary adviser to the 
association and his original 
amendment was very much on 
the association's lines. But the 
other MPs went further, adopt- 
ing the views of the Office of 
Fair Trading and the Con- 
sumers’ Association that full 
disclosure of commission pay- 
ments sbould be made to the 
client by all sales people during 
the sale, including a comparison 
with commissions paid on other 
products. 

Tbe whole theme of investor 
protection has been that the 
client should be given as much 
information as is necessary to 
judge the investment offered 
and to compare it with other 
forms of investment 
. Professor Jim Gower, whose 
original report of the Govern- 
ment on investor protection led 
to. . the. . current tBtik -further 
recommended that commission 
should not influence the inter- 
mediary in his recommendation 
of Ufe companies. Thus dis- 
closure was necessary for 
independent intermediaries but 
not for tied agents and company 
employees. 

This principle was adopted in 
the White Paper on Financial 
Services, but the relevant parts 
of the current Financial Ser- 
vices Bill are vague, because 
this is being left to the code 
of business rules issued by tbe 
Securities and Investments 
.Board. 

The standing committee went 
far beyond Mr AfcCrindJe’s 
original amendment, putting Mr 
Michael Howard, the Minister 
for Corporate and Consumer 
Affairs, under pressure not only 
for full disclosure of commis- 
sions but other charges and i 
surrender values as well. 

Mr Howard has referred the 
whole matter back to Miboc for 
urgent consideration — Miboc 
haling in effect one month to 
reconsider the whole question 
of commission disclosures in the 
Ught of the standing commit 
tee’s decision. 

The life assurance industry, 
including registered insurance 
brokers, is fearful of full com- 
mission disclosure particularly 
on regular premium contracts. 
The method of remuneration Is 
to pay the bulk of the commis- 
sion in the first year. For some 
contracts this can be as much 
as two-thirds of the first year's 
premium or more. 

In cash terms an investor 


would be told that out of the 
£100 monthly premium paid 
during tire first 12 months, the 
intermediary was receiving 
around £66. The industry fears 
this would provoke a consumer 
backlash against being sold life 
assurance . 

The Linked Life Assurance 
Group, which represents many 
of the newer unit-linked com- 
panies. most of which market 
through tied agents, had empha- 
sised the detrimental effects of 
any form of disclosure and has 
claimed that all that is neces- 
sary is to disclose departures 
from laid-down industry stan- 
dards on commissions. 

Miboc has a difficult task on 
its hands, though Mr Mark 
Weinberg, its chairman who is 
also chief executive of Allied 
Dunbar, is not prepared to com- 
ment on the remit other than 
to state that it has serious vn- 
plkations for the independent 
intermediary as well as com- 
pany representatives. 

The standing committee has 
in effect thrown out government 
policy as set out in the White 
■Paper and Mr Howard has aksed 


Miboc to rewrite govenhent 

policy in Ime^wi ji the staling ' 

tion on the novel way in wth ^JgjpF^ ' • 

private body to formulated Hf- 5 // * * 

details of its financial serv% 

Miboc is in something of \ 
dilemma. The standing commit ® '3jc. / 

tee has made it clear that ii 
will accept nothing less than! 
full disclosure. The life assur-\ 
ance industry will expect \ 

Miboc to defend' current \ H 
marketing practices to the 

The likely course for Miboc 
is to restate why the White 
Paper took its original line. 
examine what the standing IE* I 

committee suggests, point out 
the likely consequences. But it 
is difficult to see how Miboc 
can avoid setting out proposals 

that go a long way towards \ 4 u 

meeting the committee’s Bob* McCrindle: took the 

Mr Fred Dinsmore, chairman \ 

of the LLAG, considers that into obosing the committee's 
harsh disclosure for everyone declsioland formulating alter* 
will act as a catalyst to unify native reposals acceptable to 
the whole Iife asslirance market XHT.'.' ' A " 


McCrindle: took the 
Biba line 


the committee’s 


IN THE UNITED STATES BANKRUPTCY COURT ' 
FOR THE SOUTHERN DISTRICT OF TEXAS 
HOUSTON DIVISION 

— X 


CONTINENTAL AIRLINES CORPORATION, 
CONTINENTAL AIR LINES. INC. 

TEXAS INTERNATIONAL AIRLINES. INC, 

TXIA HOLDINGS CORPORATION, 

TXIA FINANCE (EUROPE) B.V.. 

TEXAS INTERNATIONAL AIRLINES CAPITAL N.V., and 
TEXAS INTERNATIONAL AIRLINES FINANCE N.V., 


Chapter II \ 

Cam Sat. 83-04I9.H3-5 
ihranjcb 

and 85-054*1 -t> 5 
through 85-951MHS-S 


•'rrr—--- 


CohmIkIimI Cud 
No- &-04019-HE4 


NOTICE TO CREDITORS AND EQUITY' SECURITY HOLDERS \ 
(A) CONCERNING VOTING ON DEBTORS’ PLAN OF \ 

REORGANIZATION AND (B) FIXING DATE, TIME AND PLACE 1 
FOR HEARING ON CONFIRMATION OF PLAN OF REORGANIZATION ) 


TO ALL CREDITORS AND EQUITY SECURITY HOLDERS THE !l 
ABOVErCAPTIONED DEBTORS: 




■ NOTICE IS HEREBY GIVEN THAT: 


1. On February 12, 1986. the United States Bankruptcy Court tor the Southern D«rict of Tfeus (the 
“Court") entered an order (thtr “Order") approving the disclosure statement (the “Disclo&rc Statement") in - 
respect of the Third Amended Joint Plan of Reorganization Under Chapter 1 1 of he United States 
Bankruptcy Code (the "Plan") filed by Continental Airline* Corporation. Continental Airlines. Inc Texas 
international Airlines, Inc.. TftlA Holdinjn Corporation. TXIA Finance [Europe! B.V.. Tsas International 
Airlines Capital N.V. and Texas International Airlines Finance N.V. (collectively, the' , Debws~i. Pursuant to 
the Order, copies of the Plan and Disclosure Statement and a ballot for votiiu on the Plan rjJI be moiled to 
aH known creditors and equity security holders no later than February 26. IPS'*. If you bcl<ve char you are 
enu|ed to note on the Plan and have not received the necessary depuments br March M986 you may 
obtain the Plan, Disclosure Statement and a ballot by telephoning Continental Airlines at l 
(BOO) 527-3119 (in U.S. A. except Houston) . 

(713) 630-041 1 tin Houston and Outside U.S. A) \ 


tCt] 


(7131 630-041 1 (in Houston and Outside U.S. A) \ 

2. Pursuant to the Order, only votes received by the Debtors at P.O. Box 4321 Hour on Texas 
77210-4321 prior to 5:00 P.M. Central Standard Time on April 9, 1986 will be counted'. 

3. The Court has fixed April 21, 1986 at 9:30 A.M. as tbe date and time for a pre-trial coflerencc in 

respect oi the canlirmtiion hearing on the Plan. All creditors and equip? security holder* tnav, £ are not 
required to, attend such pre-trial conference. The pre-trial conference will be held in Courtroonll of the- 
United States Courthouse. Si 8 gush Avenue. Houston. Texas and may be adjourned from timim time 
without further nonce except torun announcement at such pre-trial conference. \ 

^ u 4 hT^, C ^r- h “/i!!t^ pn i!?' 19 5r J ? lf J :0 ° A -*2- M t . hwdarr ume for the hearing on ronfiWon 
Of the PUn (the Confirmation HtarirjB ). Creditors and equity security holders may, but ate not reqXed to. 
attend the Confirmation Hearing-. The Continuation Hearing will be held in Courtroom 1 UnitedStates 
Courthouse. 515 Rusk Avenue, Houston, Tinas and may be adrounied Iroai time to time wiihouelrtiier 
notice except for an announcement mode at the Confirmation Hearing. T 


BASE LENDING RATES 


ABN Bank 124% 

Allied Dunbar & Co. 124% 

Allied Irish Bank 12i% 

American Express Bfc. 124% 

Amro Bank 124% 

Henry Ansbacher 124% 

Associates Cap. Corp-. 124% 

Banco de Bilbao 12i% 

Bank Hapoalim 124% 

Bank Leuml (UK) ... 124% 
BCCI 124% 


Hambros Bank 124% 

Heritable & Gen. Trust 124% 

Hill Samuel §124% 

a Hoare & Co. 124% 

Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 12f% 
Knowsley & Co. LttL... 13 % 

Lloyds Bank 124% 

Edward Manson & Co. 13 J % 
Meghraj & Sons Ltd.... 12$% 
Midland Bank 124% 


5. Objection!, if any. to confirmation of the PLin must be in aririnu. filed with the Court, 
proof of service, and served on the toUnwins persons no later than April 7, 19!J6. 

(»> Cooiincntal Airlines Gir potation (vi) Booth. Marcus & p 1M 


2929 Allen Partway - 
Houston. Texas 77019 ■_ 
Attention: Born 1 P- Simon, Esq. 


(ii) Weil, Gotshal & Manges 
Attorneys lor the Delwoit 


Bank of Scotland 124% 

Banque Beige Ltd. ...... 124% 

Barclays Bank 124% 

Beneficial Trust Ltd ... 134% 
Brit. Bank of Mid. East 124% 

l Brown Shipley 124% 

CL Bank Nederland... 124% 
Canada Permanent ... 124% 

Cayzer Ltd. 124% 

Gedar Holdings 13 % 

I Charterhouse Japhet.. 124% 

Citibank NA 12*% 

Citibank Savings ...... f 12$ : '5 

City Merchants Bank... 124% 

Clydesdale Bank 124% 

C. E. Coates & Co. Ltd. 13 % 


Comm, Bk. N. East ... 124% 
Consolidated Credits.-. 124% 
Continental Trust Ltd, 124% 

Co-operative Bank *121% 

The Cyprus Popular Bk. 124% 

Duncan Lawrie 124% 

E. T. Trust 13 % 

Exeter Trust Ltd 13 % 

Financial & Gen. Sec. 124% 
First Nat. Fin. Corp ... 134% 
First Nat Sec. Ltd. ... 134% 
I Robert Fleming St Co. 124% 
Robert Fraser 8: Ptrs. 184% 


National Girobank ... 124% 
National Westminster 124% 
Northern Bank Ltd. ... 124% 
Norwich Gen. Trust ... 124% 

People’s Trust 134% 

PK Finans. Inti. (UK) 134% 
Provincial Trust Lid... 134% 
R. Raphael & Sons ... 124% 
Rwrtrarghe Guarantee 13 % 
Royal Bank of Scotland 12 }% 
Royal Trust Co. Canada 124% 
Standard Chartered ... 124% 

TCB 124% 

Trustee Savings Bank 124% 
United Bank of Kuwait 124 % 
United Mizrahi Bank... 12 J% 
Westpac Banking Corp. 12|% 
Whiteawsy Laldlaw ... 13 % 
Yorkshire Bank 12}% 


Attorneys lor the Debtoite 
7ti7 Fifth Avenue J 
New York. New York IQI^3 
Attention: Bruce R. ZinttJcy, Esq. 

(iii) Wril, Gotshal & Manses I 
Attorneys for the Debtoru 
IbOO RepublutBank Oncer 
Houston. Texas 77002 1 

Attmrimi: Bruce R. Ziriniky, Esq. 

(hr) Dotson, Babcock & Scoficti 

Aitoriwys to t the Unsecurm Oedltors' 

Committee \ 

4200 Inter Kir it Plaza | 

Houston. Teus 77002 ! 

Attention: William M. Sch-iltz, Esq. 
(v) Bishop, Liberman & Cook \ 

Attorneys lor the Texas i 
International Airbnes. loci 
Public Dehtholden' Cotmtjjttee 
21)5 Avenue ol the Americas 
New York, New York 100 J6 A 
Attention: David Strum nissei Esq. 


|Vi) Booth. Marcos St Picrco 
Attorneys tor the Union 
Labor and Pension 
, Creditors - Committee t 1 

79 Fifth Avenue \ 

New \Wk, New York 10003 * 
Attenucn: Ooude Mon tgotnery, Esq. 
(vii) Errin. Cohen & Jnsup . 
Attorneys lor the Non-Union 
Ubor and Pension Credits' 
«>mmittec ' 

WO/ Vi/ihj're BTvd. ■ 

Beverly Hills. California 903 ii 
Anenuon: Clifford Brown, Hsq. 
(viii) Andrews & Kunh | 

Awrntys for the 
.^“^‘'tKma 1 Creditors \ 
Commerce Tower 
Houston, Tenas 77003 ' 

Attention: Hu^h M. Bay, £sq| 

|bl) & M^Cloy 

lSSS”*** *** 9““ Manhattan 

iB7sc , c A -* 5A ^ ent 
1825 £ye Strew, N.W. 

Washing ion. D.C. 20006 
Attention; Glenn S. GenteU, Esq. 


& 


[ Members ol tho Accepting Houses 
Committee. 


• 7-dav- depositg 8.70*/4. 1 -month 
9.00%. Tap Tier— CZ. 500+ at 3 
months notice 12.09%. At call 
when £ 10 . 000 + remains deposited. 

t Cell deposits n.OOQ end over 
Hli gross. 

f Mono ago baaa rata. 

g Domand dop, ffVft- Mortgage 13%. 


6. SPECIAL NOTICE TO HOU>t 
XV. GUARANTEED FLOATING RAT) 
Holders of Eurobonds may obtain a 
instructions from Continental Airlines at :E 
any of the following; 

Eurodear Operutuns Center, PLC 
e/o Morga n Guaranty Trust Company 
Rue de la Repence #4 
B-100Q Brussels 
Belgium 

Attn: Special Trnnsartions Group 
If you wish to vote on the Plan, you should 

Dated: Houston, Texas 

February 13, 1986 


IS OF TEXAS INTERNATIONAL AIRLINES rxprrar 
NOTES DUE 1986 (“Eurobond.-]; • CAPITAL 

plan. Disclosure Sntetnent and ballot. ta<, M t,» r 
F ,e,fpbone oambm (onh *» Paraph 

teBd S CrD.a.„lo..c ^ 1 O, 

P.O. Box 10U6 New Yorfc, New York i tvsi 

Xtaembourc Attn: CoreorLto wT 5, USjL 

lfin: Mr. Germ. '-wpowte Trrni Department 

fpwjtkms Department 

linn the necessary documents as quietly as possible 


nuuri w riiuDr » i ua. *—3 <u - — — 

Grindl&VS Bank 1124% VOTE: Tne srmwi Siw«m against Hill 

unnaiuyu + iSr «amuel ease Rate on Po&nrsry 24. 

Guinness Mahon 134% as met zs wo* mwret 


WEIL, GOTSHAL 6c MANGES 
Attorney far the Debtors 
707 Filth Avenue 
New York, New York 10153 
(212) 310-8000 


ORDER OF THE COURT 


/U T. Glrw*. s>~u 

Bankruptcy I«fec 

V, 0 ^ S“« Q»urtS2L J,Wee 

513 Rusi Street 

Houston. Texas 770tn 
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FT COMMERCIAL LAW REPORTS 


Spare parts exception to copyright law 
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BRmSHXEYLAND MOTOR 
. - ' . CORPORATION LTD v- 
' . ;V JMUtin>U3N6. 

• • •-: rp^TENTS CO LTD ■ 

* ■' ■■:■*.. r • 

Home of Lords (Lord Seaman, 
Lord • Edrattod-Davhfs,' Lord 
Bridge of ; Harwich, Lord 
Tenpletiufa ax^l Lord Griffiths): 
Febnuuy 2? 198S 

A CAR' n»nwf»etarer T s copy- 
right-in eng i neeri ng drawings 
does not prevent the copying 
of exhaost pipes by spare 
part manufacturer? in that 
car owners have * right to 
repair their ears in tbe most 
economical way' possible, un- 
restricted by monopoly. 

The House of Lords so held 
when aHowing- as appeal by 
Armstrong Patents Co Ltd, spare 
part manufacturers, 'from a- 
Court of Appeal decision ( [1984] 
FSR 591)- upholding an injunc- 
tion prohibiting it. from copying 
exhaust pipes made from design 
drawings in which the copyright 
was owned by British Leyland 
Motor Corporation Ltd. 

Section 3(5) of the Copyright 
Act 1956 provides: “The acta 
restricted by the copyright in an 
artistic work are (a> reproducing 
the work in any material 
form ... 

Section 9(8): "The making of 
an object.. of any description 
which is in three dimensions 
shall not be taken to infringe 
the copyright in an artistic work 
in two dimensions, if the object 
would not appear, to persons 
who ore not experts in relation 
to objects of that description, to 
be a reproduction of the artistic 
work." 

Section 48(1): “. ‘reproduc- 
tion’ _ , in . the case of an 
artistic work, includes a version 
. . . by . . . three-dimensional 
form , H 

* * * 


car. Its component parts in- 
cluded two lengths of exhaust 
pipe which needed replacement 
at intervals from six months to 
two yean. 

Armstrong manufactured re- 
placement pipes, copying the 
shape and dimension of the 
original 

EL claimed that copyright pre- 
vented Armstrong from menu* 
factoring exhaust pipes for the 
Marina unless it paid a royalty. 
Armstrong declined to pay. EL 
obtained an injunction which 
effectively prevented, it from 
manufacturing replacement ex- 
hausts for the Marina. 

If tiie injunction was rightly 
granted, any motorist who drove 
a BL car must, buy his spare 

g irts from BL at prices fixed by 
L or -bear the burden of a 
royalty payable to EL for the 
privilege of buying his spare 
part from somebody else. 

Zo designing the Marina BL 
employed draughtsmen who 
made engineering drawings from 
instructions given them by de- 
sign engineers. Armstrong had 
never seen BL's engineering 
drawings and did not copy them 
directly. It took a BL exhaust 
pipe and copied that. 

Armstrong said first, that 
copyright did not extend to the 
direct reproduction of a func- 
tional article such as an exhaust, 
which was not protected by 
patent law and was not a 
registered design. 

The Copyright Act 1956 pro- 
vided by section 9(E) that the 
making of an object in three 
dimensions should not infringe 
an artistic work in two dimen- 
sions “if the object would not 
appear” to non-experts “to be a 
reproduction of the artistic 
work.” 

In L B {Plastics) a Swish 
[1979] RPC 55 the plaintiffs de- 
signed and manufactured a 
drawer system of furniture in 
accordance with production 
drawings. The defendants copied 
the drawers in producing their 
own versions. The plaintiffs 


their production drawings was 


wing must, be con- 
a whole. In the light 


right drawlni 
sldered as 
of section 9(8) of the Copyright 
Ad 1956, if the relation between 
the drawing and' object was 
apparent -io the non-expert, then 
there would be infringement of 
copyright.-; 

But to allow BL to enforce its 
copyright todOMiOUtta a monopoly 


upheld in the House of Lords. 

That decision showed clearly 
that Armstrong’s first argument 
could not be sustained. 

Its alternative submission was 
that BL, by choosing to manufac- 
ture a ear by reference to engin- 
eering drawings and by market- 
ing a car which could only be 


was to detract from the car- kept in running order by repairs 


owners' "right 'to. a free market 
in spare parts.. . . .' 

. There •' was inconsistency 
between marketing cars, and 
thereby creating whatever rights 
attached to ownership on ;the one 
hand, and acting to restrain the 
free exercise, of those rights on 
the other. . The law did not 
countenance such - inconsisten- 
cies. If the BL car owner was 
to enjoy the freedom to have 
bis car repaired in the most 
economical way possible when 
the exhaust pipe needed repiac- 


invohring indirect reproduction 
of those .engineering drawings, 
could not assert their copyright 
so as to prevent repairs being 
carried out. 

As between landlord and 
tenant and as between vendor 
and purchaser of land, the law 
had long recognised that “a 
grantor having given a thing 
with one hand as not to take 
away the means of enjoying it 
with the other” (see Birmingham 
(1888) 38 Ch D 395. 313). 

A grantor would not be 


grantor would not 
ing. that would undoubtedly hg.^^wed ^.d^ragate^ from. h\s 
achieved only by straight copy* ' grant by tiring property' retained 

**% ' -r - . -te-.iuctt.jL.WM as 

The appeaT should be allowed, render property granted by him 
* t-.V Tjadt -or ■■njaterixily unfit ‘loir the 

LORD TEMPLEMA# said" that purpose for which the grant was 
BL manufactured the Marina made. There was no reason why 


that principle should not apply 
to the sole of a car. 

BL owned the car and a copy- 
right in a drawing of the 
exhaust It sold the car and re- 
tained the copyright. The exer- 
cise of the copyright in the draw- 
ing would render the car unfit 
for the purpose for which it was 
held. 

BL could not exercise its copy- 
right so as to prevent the par 

being repaired by replacement 
of the exhaust pipe. 

The right to repair was based 
on the principle of non-deroga- 
tion from grant rather than 
implied licence. There was no 
difficulty in concluding (hat 
suppliers such as Armstrong 
migbt make exhaust pipes to be 
supplied to BL cars requiring 
repair. 

Every owner of a car had the 
right to repair it. That right 
would be useless if suppliers of 
spare parts were not entitled to 
anticipate the need for repair. 
The right could not be withheld 
by the manufacturer of the car 
by contract with the first pur- 
chaser, and could not be with- 
held from any subsequent 
purchaser. 

Copyright in a drawing of a 
functional article was infringed 
by reproduction of that article. 
Nevertheless, copyright was 
granted by statute in respect of 
the drawing and not in respect 
of the article. 

BL marketed and sold a car 
as a form of transport which re- 
quired an exhaust pipe in order 
to function. It was not selling 
exhaust pipes. The car could 
only be kept in repair by replace- 
ment of the exhaust pipe, which 
was not the subject of a patent 

In those circumstances BL was 
not entitled to assert the copy- 
right dn its drawing of an 
exhaust pipe in order to defeat 
the right of the purchaser to re- 
pair his car. 

The exploitation of copyright 
law bad gone far enough. There 
was no reason to confer on a 
manufacturer the right in effect 
to dictate the terms on which an 
article sold by him was to be 
kept in repair and working 
order. 

The appeal should be allowed. 

Lord Scarman and Lord 
Edmund-Davies gave concurring 
judgments. 

* 

LORD GRIFFITHS agreeing 
that the appeal should be 
allowed for different reasons, 
said that section 3(5) of the 1956 
Act provided that the mechanical 
drawing might not be repro- 
duced an any material form with- 
out licence of the owner of the 
copyright. 

Armstrong never saw BL’s 
mechanical drawings and in any 
ordinary usage of the word 
“copy," it never copied the draw- 
ings. 

The exhaust pipe was excluded 
from copyright design protection 
under the Design Copyright Act 
1949 because it had no appeal to 
the eye and because its shape, 
was dictated solely by function 
Xsee.aecUon 1(3)).. 

If it had qualified for design 
copyright protection the period 
would have been limited to 15 
years; if it had qualified for 


patent protection the period was 
limited to 20 years; but if it was 
entitled to copyright protection 
through the mechanical drawing, 
protection migbt be as long as 
100 years— the life of the 
draughtsman and 50 years after 
his death. 

It was inconceivable that Parli- 
ament, having explicitly denied 
the benefit of design copyright 
to a purely functional object 
such as an exhaust pipe, could 
have intended an effectively 
greater protection to be granted 
through an author’s artistic copy- 
right. 

But manufacturers' and their 
lawyers had recently managed 
to persuade the courts to extend 
the protection of artistic copy- 
right to protect the shapes of 
various types of purely func- 
tional objects. They had id 
effect achieved copyright in an 
exhaust pipe. 

That bizarre result was the 
consequence of the courts con- 
struing “reproducing" in section 
3(5) os including “indirect copy- 
ing'' in circumstances where it 
wxs not necessary to do so to 
achieve die purpose of the Act. 
The purpose was to protect the 
commercial value of the artist's 
work and labour, not to grant a 
monopoly to a manufacturer. 

To construe copying as includ- 
ing "indirect copying" was to 
give an unnatural and extended 
meaning to “copying." It was 
justifiable to do so if necessary 
to achieve the puipose of the 
Act, but it was not justifiable to 
do so to achieve a result which 
was manifestly not the purpose 
of the Act, as had happened in 
recent years. 

"Reproducing” in section 3(5) 
should not be given the extended 
meaning of “indirect copying" 
where the mechanical drawing 
or blueprint was of a purely 
functional object. )n such cases 
the scope of artistic copyright 
should be limited to the natural 
meaning of the words, namely 
direct copying including using 
the drawiQg to make the object 
depicted. 

Applying that definition, Arm- 
strong had not infringed the 
copyright in the mechanical 
drawings by copying the exhaust 
pipe without seeing or receiving 
any assistance from the draw- 
ings. The appeal would be 
allowed for that reason. 

Had the 2956 Act on its true 
construction extended the pro- 
tection of indirect copying to all 
mechanical drawings and blue- 
prints. there would have been 
difficulty in refusing to enforce 
that protection. It was not for 
the courts to refuse to enforce 
a right that Parliament bad 
given. 

For Armstrong: Alan Tyrrell 
QC. A. J. D. Wilson and Michael 
Hicks (Allen and Overy). 

For BL: Roger Headers on QC, 
Hugh Laddie and Andrew Waugh 
(R. P. A. Coles). 

By Rachel Davies 

Barrister 

THESE REPORTS, together with 
full texts of judgments, are pub- 
lished in monthly volumes. For 
subscription details contact 
Khiwer Law Pub lishin g. Africa 
House, 68 Kingsway. London 
WC2B 6BD. Phone 01-831 039L 
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F.T. CROSSWORD PUZZLE No. 5,963 



ACROSS 

1 Fruit-drinks brought round 
very quietly (6) 

4 Dog 'posing problems at the 
moment ! (6) 

8 About to go to church at 

one point with proof of pay- 
ment (7J „ 

9 Talk idly about the Spanish 
priest (7) 

11 'What pop stars do when it s 
time to go? (4, 6) 

12 Some have reason to make 
positive declaration (4) 

13 Not lit soldier to be extrava* 

, gant (5> , 

14 Liberal turning over animal- 
book (8) 

16 Unreasoning supporter of 
Irregular fighter (8) 

18 Weary of object turning 
colour (5) 

20 Prince has a try to get one 
king out (4) 

21 Formerly acting as servant 
to Canning? (10) 

23 Burst in to reveal child on 
dole perhaps (7) 

24 Novice proving the French 
composer right (7) 

25 Back . part felt tender 
through sting (6) 

26 Stick queen shakes about 
head (6) 

DOWN 

1 Sphere Of action defined in 
clear enactment (5) 

2 Tense when put on ri-uje (7) 


3 Former railway workers 
with foreign connections (9) 

5 Navy in stormy sea from 
gains by labour (5) 

6 Husbandry practised well 
beyond maturity? (7) 

7 Went back and paid for 
drinks all round again (9) 

10 North-countryman finding 
antelope in rice-plantation 
(9) 

13 House on island for Irish 
Protestant (6-3) 

Z5 Last gasp as beer goes off? 
(6,3) 

17 Biting allowed at small 

pastry (7) 

19 Contrary to defeat (7) 

21 Foot-lever exercises boy's 
taken up (5) 

22 Early start in French resort 
may be relative! (5) 

Solution to puzzle No 5,962 
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APPOINTMENTS 


Board changes at 
BET subsidiaries 


Mr “Bill” Boulton, a BET 
director and chairman of BET 
Plant Services has been ap- 
pointed chairman of Sparrows 
and is joined on the board by 
Hr David Moreten and Mr John 
Young, Mr Alf Sparrow and Mr 
George Sparrow have resigned 
their directorships and have no 
longer any direct connection 
with the company. Substantial 
restructuring of the business will 
take place shortly and it has 
been mutually agreed that Mr 
Angus Lyon and Mr Peter Taylor 
will reliquish their responsi- 
bilities in due course. From 
April 1, the two crane rental 
companies Grayston White and 
Sparrow Crane Hire will merge 
and trade as Grayston White & 
Sparrow. Mr Bob Floyd, general 
manager and director of the 
Sparrow UK crane operation, 
will be joining the board of 
Grayston White & Sparrow. 

Also on the board of Grayston 
White & Sparrow will be Mr 
G. A. H. Watts, Mr G. M. Watson, 
and Mr M. C. Padkin, Mr John 
Powell, a director of Grayston 
White will relinquish his crane 
hire responsibilities to concen- 
trate on the small plant and tool 
division following his appoint- 
ment as managing director of 
Grayston Hire Services. Mr 
Powell will also continue to 
serve on the boards of certain 
overseas access companies. 
Sparrows Offshore Services will 
be an independent division of 
BET Plant Services and Mr Ken 
Scott, divisional director and 
general manager, will become 
managing director. Sparrows 
Industrial Services will also 
operate as a separate division 
within BET Plant Services and 
Hr Marshall Price, divisional 
director, will become managing 

director. 

* 

Mr Gordon J- Wiggins has 
been appointed a main board 
director of MOORGATE 
MERCANTILE HOLDINGS. He 
joined in 1982 and is managing 
director of a subsidiary, Nene 
Investments. 

*■ 

EVODE GROUP has appointed 
Hr Anthony J. Wain as company 
secretary and finance director 
(designate). ^ 

MORPHY RICHARDS (a Glen 
Dimple* company) has 
appointed from March 1 Mr Jim 
Cadman as sales and marketing 
director. He was with Swan 
Housewares. 

+ 

CHARTERHOUSE PETRO- 
LEUM has appointed to the 
board Dr Pierre Jnngels. manag- 
ing director and chief executive, 
Peirofiua (UK) and Mr Henriqne 


Vieira, general manager explora- 
tion and production, Petrofina 
SA 

* 

Dr Owen Ba vlnton has been 
appointed joint managing direc- 
tor of BRIDGE OIL SERVICES, 
operator of the Aredor Diamond 
Project in Guinea, which has its 
headquarters at Aylesbury, 
Bucks. He was formerly 
manager of Western Mining 
Corporation’s Brazilian activities, 
w 

Mr Colin Dawe has been 
appointed managing director of 
BRITISH ALCAN CONSUMER 
PRODUCTS after three years as 
sales and marketing director. He 



Mr Colin Dawe, managing 
director. British Alcan Con- 
sumer Produets 

is succeeded by Mr Roger Had- 
away, who was works manager 
at British Alcan's plant at 
Amersham. 

* 

BBA GROUP has appointed 
Mr Vanni E. Treves as a non- 
executive director. He is a 
partner of Macfarlanes, City 
solicitors. 

★ 

Sir Richard Homan has been 
appointed chairman of the 
SPECIALISED ORGANICS 
ECONOMIC DEVELOPMENT 
COMMITTEE. He was industrial 
director at the National 
Economic Development Office. 

★ 

Appointed as overall director 
for (he City and home counties 
division of ALEXANDER STEN- 
HOUSE UK is Mr Kenneth J. 
Davis, wbo is based in London. 
Two directors, reporting to Mr 
Davis, have also been appointed. 
They are Mr Sholto Morton, 
executive director responsible 
for the City and Mr Bryan 
Hammond, regional director for 
the home counties, based at 
Polters Bar. 
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COMMODITIES AND AGRICULTURE 



Collapse of cocoa talks deepens 
doubts about commodity pacts 


BY WILLIAM DULLFQRCE IN GENEVA 


ANOTHER international com- 
modity agreement has bitten 
hie dust with the collapse 
of negotiations to renew the 
cocoa pact The cocoa talks 
were overshadowed from the 
start by the unresolved four- 
month crisis over the tin 
agreement Now UN officials 
fear, the double failure may 
sour the climate for next 
month's attempt to negotiate a 
new rubber agreement 

The cocoa pact was doomed 
from the moment last week that 
the Ivoty Coast the biggest 
producer, announced that it 
would not participate. On Fri- 
day two days later, after re- 
ceiving confirmation from 
President Felix Houphouet 
Boigny that the Ivory Coast 
meant what It said, the Euro- 
pean C omm unity, the largest 
consumer, delivered the coup de 
grace. 

An agreement with binding 
economic provisions but with- 
out the biggest producer was 
inconceivable, the EEC said. It 
proposed that the UN cocoa 
conference be wound up with 
an administrative agreement 
providing a forum for future 
co-operation between producers 
and consumers. 

The difficulty with that pro- 
posal was that the current cocoa 
agreement stipulates that the 
buffer stock should be liqui- 
dated, if the agreement lapses. 
The producing countries want 
at all costs to avoid the unload- 
ing of a 100,000-tonne buffer 
stock onto a market where 
prices recently touched 27- 
month lows. 

The consuming countries 


accept in principle the need for 
an orderly market but yesterday 
expressed doubts about the form 
of an agreement on the handl- 
ing of the buffer stock and of 
the close to 3200m from 
collected levies in the bank. 
They did not want another 
agreement with ongoing econo- 
mic commitments but without 
the Ivory Coast. 

This problem was delaying 
efforts in Geneva yesterday to 
wind up the negotiations. In 
effect a decision on the buffer 
stock does not need to be taken 
until the end of September, 
when the current cocoa agree- 
ment expires, and the two sides 
will almost certainly agree to- 
day to decide at a later date 
within that period the techni- 
calities of dealing with the 
buffer stock. 

Yesterday’s argument, how- 
ever, illustrates the suspicious 
climate which has characterised 
the latest cocoa negotiations. 
“ I do not want to believe that 
some consumers are aiming to 
get their hands now on the 
buffer stock but what is delay- 
ing them from coming to a 
sensible arrangement about 
running it down ? " Mr M. G. 
Mohammed, managing director 
of Ghana’s Cocoa Marketing 
Company, said yesterday. 

Earlier a veteran African 
diplomat commented that he 
had never before taken part in 
trade negotiations where con- 
suming countries had shown so 
little willingness to reach an 
agreement. 

The talks have highlighted 
the fundamental confrontation 
between the political demand 


of the producing countries for 
a price-stabilising and “ suf- 
ficiently remunerative " agree- 
ment and the consumers’ insis- 
tence that . any accord would 
have to reflect economic reali- 
ties and allow for market 
fluctuations. 

The consumers concentrated 
on getting included In a new 
agreement a mechanism for 
fairly frequent automatic 
adjustments of prices in line 
with currency fluctuations and 
buffer stock changes. The pro- 
ducers put most emphasis on 
obtaining a good reference 
price — 115 US cents a pound— 
and limiting adjustments to an 
annual review. 

The consuming countries* line 
had been clearly signalled 
before the conference but 
the producers' negotiators 
apparently arrived with instruc- 
tions which w?re too inflexible 
to allow for compromise over 
the price revision mechanism 
or even a meeting of minds at 
the intellectual level. 

The International Cocoa 
Organisation secretariat had 
nevertheless underlined the 
market realities at the start of 
the talks by tabling projections 
indicating an excess of produc- 
tion over cocoa consumption 
for the next five years. 

The cold realism now being 
applied by Western govern- 
ments to commodity agreements 
designed to keep prices above 
world market levels appears 
still not to have been taken on 
board by most cocoa producers. 

The exception is the Ivory 
Coast Mr Denis Bra Kanon, its 
agriculture minister, broke the 


deadlock with a bitterly 
phrased speech which reflected 
both disappointment at the con- 
suming countries' political 
stance and recognition of 
reality. 

The Ivory Coasts's realism 
was not appreciated by other 
producers when reports started 
to circulate that it bad been 
selling heavily before it made 
its decisive intervention in the 
negotiations. 

One bullish factor in favour 
of a new natural rubber agree- 
ment being achieved next 
month is that rubber prices 
have been recovering over 
recent weeks. The cocoa talks 
were held against a background 
of falling prices. 

Minister for 
warmth urged 

THE GOVERNMENT should 
appoint a minister for warmth 
to help elderly people and 
poor families overcome the 
dangers and discomfort they 
face during cold weather, an 
energy adviser said yester- 
day. 

Mr David Green, energy ad- 
viser to the housing com- 
mittee of the Association of 
Metropolitan Authorities, 
called for the problem ot 
Britain's cold homes “to be 
recognised for the national 
scandal it is." 

Speaking in Liverpool at a 
national energy conference 
organised by tile Merseyside 
Energy Advice Unit in 
association with Merseyside 
County Council. 


EEC seeks butter sales boost 


BY IVO DAWNAY IN BRUSSELS 

A WELTER of new measures 
aimed at boasting the disposal 
of the EEC’s lm tonne butter 
surplus and heading off a 
further avalanche of sales into 
intervention stores are expected 
to be formally enacted by the 
European Commission this 
week. 

The flurry of activity in the 
dairy management division 
comes alongside alarming 
figures on poor open market 
sales and heavy dumping by 
dairy boards into Community 
stores. 

According to these, as much 
as 16 per cent of all Community 
butter production in January 
was sold immediately to stores. 
Last month that figure leapt to 
28 per emit. At the same time. 


sales on the open market have 
been near an ail time low. 

The Commission is conse- 
quently expected to push ahead 
with its new “unpublished 
tender " system for export sub- 
sidies this week. Normally, 
traders are expected to bid for 
subsidies openly. The new pro- 
posal, it is hoped, will allow 
more competitive tendering by 
traders in the highly competi- 
tive world market, by means of 
higher sub sid ies. 

Officials have given assur- 
ances however that sale prices 
will not be allowed to drop 
below the minimum set under 
the General Agreement on 
Tariffs and Trade <Gatt) and 
will remain open to all traders. 

The second emergency mea- 
sure likely to begin this week 


is the opening of tenders for a 
major sale to the Soviet Union, 
and other interested countries, 
for butter more than 18 months 
old. Over 400,000 tonnes of old 
butter are now in EEC stores. 

The Commission has also 
acted to halt the flood of butter 
into its intervention stores. This 
has been provoked by dairies 
fears that butter will suffer the 
penalty of a 4 per cent price 
cut (and Skimmed Milk 
Powder a balancing 3.5 per 
cent rise) as proposed under 
the Commission’s 1986-87 prices 
package. 

To halt the surge in sales to 
stores, the Commission has 
temporarily imposed a further 
60 day delay on payments for 
butter received. 


Sugar table 
FOB contract 

FROM TODAY the London 
sugar futures prices quoted in 
the tables opposite have 
changed to the FOB (free-on- 
board) contract from the CIF 
(cost, insurance freight) con- 
tract, which is being wound 
down and will cease trading at 
the end of September. 

The London FOB contract 
launched last August now pro- 
vides a full range of trading 
positions, following the expiry 
of the CIF March position last 
Friday. 

The exchange decided to 
switch to an FOB contract in 
order to provide a more useful 
medium for hedging physical 
trading in the international 
market 


Australia pledges support 
for Tin Council rescue 


BY STEFAN WAGSTYL 

AUSTRALIA yesterday pledged 
its support for the rescue plan 
for the world tin market in a 
statement to the International 
Tin Council. 

Australia, the fourth largest 
tin producer in the ITC, after 
Malaysia. Indonesia and Thai- 
land , told the council that it 
would pay its 4.58 per cent 
share of the cash contribution 
all ITC members would make 
to the rescue costs. 

But the Australian move 
failed to prompt similar pledges 
from the other major pro- 
ducers. Among the tin-produc- 


ing countries only Zaire has 
previously said that it will 
support the rescue plan as long 
as other producers do. 

The rescue involves the 
creation of a new company to 
take over the tin council's 
85,000-tonne stockpile and sell 
it off to meet its debts to metal 
brokets and banks. 

Australian acceptance is 
regardless of whether the ITC 
members give a total of £115 
or £120m and the payment will 
be made “up front” and without 
the need of bridging finance, 
the ITC said, reports Reuter. 


Broken Hill 
miners face 
closure threat 

By Kenneth Manton, 

Mining Editor 

MANAGEMENT at Australia's 
big lead-zinc-silver complex at 
Broken Hill in New South Wales 
has warned that a major part of 
the mining and surface opera- 
tions will be closed down unless 
trade unions agree to lift re- 
strictive work practices by next 
weekend. 

The warning was given by the 
CRA group's AM & S Mining 
subsidiary which operates the 


Zinc Corporation and New 
Broken Hill mines. These pro- 
perties have suffered severe 
losses in recent months against 
a background of low metal 
prices and high production 
costs. 

If the closedowns take place 
they will mean production losses 
per four-weekly period of 
around 8,000 tonnes of lead 
concentrates and 20,000 tonnes 
of zinc concentrates 
Last year the Broken Hill mines 
produced 158,558 tonnes ot lead 
concentrate and 331,407 tonnes 
of zinc concentrates. 


Farmland, a depreciating asset 


THERE IS no doubt that farm- 
land prices are coming under 
pressure — but the severity of 
that pressure is largely a matter 
of gueswork. There are very few 
farms being advertised for sale 
— and most land agents, X 
understand, are advising their 
clients to hold off for the time 
being in the hope that condi- 
tions may improve. Even fewer 
farms are being auctioned, 
which is the most accurate 
reflection of price trends. 

The best figures are those 
given in Farmland Market 
maga z ine, published by the 
Estates Gazette and Fanners 
Weekly. These show that aver- 
age prices for land sold with 
vacant possession by auction 
were at £1,919 per acre down 
by 13 per cent for the second 
half of X9S5, compared with the 
January to June period. If sales 
by private treaty are Included 
the general impression is that 
the average fall over the year 
has been of the order of 15 
per coat to 20 per cent 

Like all averages these figures 
conceal wide divergencies. 
There was, for instance, much 
more differentiation between 
land of grades 1 and 2 and 
grades 3 and 4. The best silts 
were still making between 
£2,000 and £3,000 an acre, 
particularly where a farm bad 
been lotted into convenient 
parcels so that neighbouring 
fanners might be tempted to 
buy in competition. 

In addition farms within easy 
reach of the M3 and M4 motor- 
ways held their values, not for 
farming but for their amenity. 
It is almost impossible to 
calculate what a rich man might 
pay for a farm house, a farm 
cottage, or even a derelict 
country house or building which 
could be converted to a dwel* 
ing house anywhere within 
commuting, or even visiting 
distance of London and other 


FARMER’S 
VIEWPOINT 

By John dterriagton 



cities. 

More and more people it 
seems, wish to enjoy country 
living, and this often includes 
keeping a horse. Small paddocks 
of 1 to 5 acres are probably 
the most expensive non-building 
plots in Britain today. In many 
cases these amenity factors 
make up around half the value 
of the complete farm when sold, 
which accounts for the increas- 
ingly common practice of divid- 
ing up farms into lots when 
selling them. 

This is a relatively recent 
development — a purchaser 
valuing any farm used to make 
little provision for what the 
houses and buildings in the sale 
would have been worth on their 
own. It is also a factor in the 
strategy of farmers forced to 
sell some land to reduce an 
overdraft for Instance. Surplus 
assets of this kind could be 
disposed of without deminishfng 
the value of the land as a work- 
ing unit. There is a problem 
here, however, in that such sales 
are subject to capital gains tax, 

I believe that the present 15 
per cent to 20 per cent fall 
from the peak prices of 1984 
is only the beginning. But a 
further fall may apply more 
to the land itself as a proportion 
Of the farm's value. When all 
is said and done it is the land 
which is the earning factor — 
and the prospects here are 
bleak. 

It is commonplace that there 
is an excess of production of 
all temperate foods .not only 


in the EEC, but in the world 

outside as well. Few appreciate 
the increase in self sufficiency 
of food production in all 
countries, which has left the 
Soviet Union as the buyer of 
last resort, for many commodi- 
ties. World food prices are 
now about two- thirds of those 
ruling in the EEC. and they are 
still falling. The EEC budget 
is already overspent. 

Something like 12 per cent 
to 15 per cent of basic farm pro- 
duction in the EEC is only 
saved from absolute redundancy 
by the support mechanisms of 

the Common Agricultural 

Policy. This has not come about 
because anyone has found more 
land but because world wide 
yields per acre have risen and 
are still rising. 

It is a problem of frighten- 
ing proportions, particularly to 
farmers who are heavily in- 
debted. Fortunately only a 
small proportion come Into this 
category In Britain as compared 
with many other countries. 
Farmers who are sitting on land 
of low historic cost will be able 
to watch the decline in its value 
from the £2,000 an acre mark 
wfm the comfiOrtlng thought 
that it will mean lower capital 
transfer taxes on death. 

The fall in UK land prices 
has only been kept to the 20 
per cent estimated by the fact 
that there have been few forced 
sales. Owners contemplating 
selling know that prices are at 
their peak usually in Spring 
and summer. They have also 
been advised that enormous 


fortunes have been made on 
the Stock Exchange and that 
profit taking could produce 
funds for farm purchases — 
this could certainly be a factor 
in maintaining prices in 
amenity areas. But would the 
new owners wish to become 
Involved in actual farming in 
the difficult circumstances 
ruling at present? 

The market for tenanted land 
is already very subdued. 
Several of the institutions who 
were active investors in this 
field are believed to have their 
holdings on the market and are 
finding them almost unsaleable. 
Rent increases are no longer 
being accepted by tenants as 
they once were. Some have 
actually been reduced by arbi- 
tration. What is redundant land 
worth to rent? 

So far no mention has been 
made of the economic value of 
land to farm, mainly because 
the success of each holding 
depends to a large extent on 
the abilities of the farmer. One 
man will founder where 
another would flourish. But 
the rent of 2nd and 3rd grade 
arable land, seems to be in the 
region of £50 an acre, so it 
could be used as an example 
Capitalised on the same basis 
of the present gilt return of 10 
per cent this would indicate a 
value before expenses of £500 
an acre. This is for a fanner 
using his own money, however. 
Should he have to borrow at 
present rates of 14 per cent 
this would mean a capital value 
of £350 an acre to be able tc 
service the loan. 

But most people baying 
farms get so starry-eyed at the 
prospect that they seem to casi 
all cares aside and, fortunately 
for landowners, being forced to 
sell, there are still plenty of 
wealthy individuals about wht 
will probably keep prices for 
the best of land rather higher 
than that. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
CCftongei during week' ending bit 

Alurnfaton 

-1.925 to 195^50 

Copper 

-4J75 to IW.375 

Lead 

-475 to 43^00 

Nickel 

-84 to 4552 

Ttn 

+6,485 to 72,485 

Zinc 

+3,450 to 43^00 
(ounces) 

Silver 

—864,000 to 41,756,000 


LONDON 

MARKETS 

CHART-INSPIRED technical 
selling returned to the coffee 
futures market yesterday, 
wiping out last week's gains. 
The May position, which rase 
£111.50 last week, ended the 
day £115.56 down at £2£22£0 
a tonne after slipping to 
£3,491 at one stage. Mean- 
while the cocoa market con- 
tinued last week's late 
recovery with the May posi- 
tion ending £11 higher at 
£1^5656 a tonne. The rise 
was attributed to further 
technical short-covering 
following the recent heavy 
fall. The collapse of the 
Geneva talks on a new Inter- 
national Cocoa Agreement, 
anticipation of which was an 
important influence In the 
decline, has already been 
largely discounted, dealers 
said. World sugar prices con- 
tinued to firm up In response 
to a recent wave of consumer 
buying interest. In the morn- 
ing the London daily raws 
price was fixed 510 higher at 
S156 a tonne, the highest 
level since October 1983. On 
the London futures market 
nearby positions added 
around 310 to Friday’s SS 
gains. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 
FINANCIAL TIMES 

Man 3 ■F*b. 2 BM‘thagoY 6 *raRO 
' - « j ~ 2B5.73_ 

(Bug July 1 1952—100} 

REUTERS 

Mar . 3 Feb. 28M’th‘«se Yoarago 
2887.3' 18084 1648.5 2020.7 
{Ban: SwtambeT 18 1331-100) 

DOW JONES 


Dow FetkT 
•totm 38 


Fab.' '.Month' Year 
27 J ago ; ago 


spot 127-53127.93 — 2X7.33 

Fut. 132.04132^7 _ 180.37 

(Base: December 31 1331 -100] 

* Not available duo to auMansio- 
ot tin LAfE 


MAIN PRICE CHANGES 

In tonnes unless otherwise anted. 


METALS 


Mar, 3 4* or Month 
19B6 — ago 


Cash 
3 months 


Unofficial + or 
oloswp.ni.i — High/tow 
L par tonne 


Aluminium.. i — 
Free Market jt23W&0— 6 8IJM/180 

Copper.. ... 

Cash h Or»dn_.. £982J -8.3 £1002.5 

8 orths -CTOBUS 4JBJ105L35 

Sold Troy oz-^. '8356 —1 -8347.5 

Load Cash £254.5 —3 £257.75 

3 friths-' £264 JS .—2 £270.5 

Nickel ....• i 

Free Mkt~ 185/205e-8 l7B;i96e 

Palladium oz ... 810725 -*-6.0 8103.20 
Platinum oz ..... 8358.60;+ 1.86.8366.50 

Quicksilver t 8330:749 82 10 -2 58 

Silver troy OZ....,S93.20p + 7.05 434.50c 

3 months. 405. OOp +7.&5447.6Sp 

Tin eash ».j l : t 

3 months.... — : - ; : 

Tungsten ..... £66.32 563.71 

Wolfram 22Ab_: 656-63 ■ <S55'53 

ana £423.6 ‘ + 2 £450 

3 months £438.5 : +2^s:£4613 

producers -£850:670 j — J8668/7D0 


one 


791-2 ; +03 
817 8 1 +2.25 


Coconut «Phtti 
Palm Malayan 


825-015 Faun MOM 


8270*; 

S255x 


—25 S34G 
8315 


Official closing (am): Cash 789-5-90 
(780.5-1). three month* 815.6-6 (8053- 
6 ). settlement 790 (781). Final Kerb 
close: 815-16-5. Turnover.- 61.250 
ronnes. 


COPPER 


Higher gradej 


UnofMc'i. +or> 

— High/tow 


Cash '982 3 1 - 8.6 B89/96S 

3 months _ [3003-3 }— 435-19I2/ HOT 


Official dosing (am): Cash 988-. 5 
(973-4), three months 1.008-.S (994.5- 
5). settlement 988.5 (974). Final Kerb 
close: 1.003-4. 


copra pmi kiaoe 

Soyabean 01.8.1 8223.5 

GRAINS 

Barley Fut- May~£116.eo 
Main £14630 

Wheat Fat. May. £118.50 
Ho. 2 Hard WinL 8 

OTHERS 

Cocoa Ft. May 1*1556.5' 
Coffee Ft- May £2522.5 
Cotton A Index .5335c 
Gas Oil Apr. 1313X75 ' 
Rubberddloi 63o 
Sugar *rawl ;Sl56z 
Woottop* 64* 415 b Kilo 


ssr 

rO.75 8223.2 


036 £117.65 

... £142.00 

— 0.10 £120.35 


+11 £17413 
-115.5X2272.5 

... 54.20c 

-133 81643 

>61p 

+ 10 8143.5 
_.;«25oWo 


—11 957.-967 


Cathodes » 

Cash ■ 9658 

3 months 1 9?5^ 

Official closing (am): Cash 976-5-7 MCAT 
(966-70). three months 1.006.5-7 (994- 
5), settlemant 977 (970). Turnover: 

26.300 tonnes. US Producer prices 
67-72 cents a pound. 


t Unquoted, t Par 75- lb flask, c Cents 
per pound, w Feb- March, z March- 
April, x April. 


LEAD 


Pigmeat eased in nearby months due 
to light orefit-uking but diatant months 
remained s:udy due to continued fresh 
buying interest- Beef prices closed on 
a steadier tone with all volume being 
crossed, reports Eastern Caprtal-CCST. 


i Unofficial + or 
!ctose(p-m.) — • Hlglutow 
i £ per tonne 


PIG MEAT 

. Vday + or 
Month close 1 — 


BEEF 

Vday - + or 
close i — 


Cash B4.15-.75l -3 2573<2&83 

3 -norths ! 254-.B i -2 269:284 


Official closing (am): Cash 256.5-7 


US 


NICKEL 



1 Unofficial +or 



;otosetp.ni.> — 

■High/low 


£ per month 



12840-5 ; +12.5 

jssao/aaa 

3 months 

1 2805-10 | + 15 

•2820/2905 


p. per kilo (deadweight) 

Mar . — - — 

April.-.. .. 104.90* — 189.40 -0.10 

May- 103.00* —036’ 187.50-1.50 

June, 102.50 -0.40 166.00 -3.00 

July * 101.00 —230 186.00—1.00 

Aug. - 101.30: - 0.2 11 1 83,00-1.00 

Prgmeat sales: 28 (14) lots of 50 

carcases, 3,250 -kp 

Beef sales: 25 (O) lots of 20 sides. 
MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 97.02p per kg Iw (-0.01). 
GB — Sheep 2ll.43p per kg eat dew 
(+12.30). GB— Pigs 77-68p par kg lar 
(+ 1 . 20 ). 


COCOA 


Official cloaing (am): Cash 2J535-40 
(2.825-30), three months 2.910-11 
(2.885-95). settlement 2.840 (2.830). 


TIN 


Futures opened £15 steadier tallow- 
ing a firmer New York close end on 
weaker sterling and these higher 
values were held through to the Anal 
call. Physicals traded quietly on the 
second-hand market with producers 
and consumers both withdrawn, reports 
G»M end Duff us. 


20.65 Ringgit par kg. down 0.35 Ringgit. 

COCOA 

Yesterday's) 

Close + or Business 

ZINC 


!£ per tonnej j 


Unofficial + or 
cfoeefp.m.) — iHlgh/taw 
£ par month > 

March.—— 
May 

1561-1568 +13.0, 1569-1550 
1556 1657 -+11.0| 1665-1555 

grade 

July . — 

Sept — 

15851586 +6.0 1 1534-1586 
X8Z4.261S |-f lO.Oj 1620181/ 

Cash 

3 months 

495 8 ; +S — 

430-9 ; +8.25! 440/006 

Dec. — 

March—-- 
May... 

1638-1640 i+12.5) 1646- IMe 
1686 1667 I + 14.0; 1B71-I86t 
1685-1686 }+ 19.0! 1699-1885 


Official closing (am): Cash +26-.5 
(420-.6), three months 439-40 (433-.S), 
settlement 426.5 (420.5). Final Kerb 
close: 440-41. Turnover 6.000 tonnes. 
■Smi Western: 30.6-36.75 cents a 

GOLD 

. -•«. rail SI an ounce from Friday’s 
close in the London bvMioo merket 
yesterday in flnlsh at S335VS336V 
The metal opened et S339VS340b and 
traded between a high ol *340- 5340*7 
and • low ol $334*z-S335. The softer 
trend came as Friday's lace rany raued 
to attract any follow through buying. 

GOLD BULLION (fine ounce) Mar. 3 


Sales.- 1,900 (5.800) tot* of 10 
tonnes. 

ICCO indicator prices (US cents mi 
pound). Daily pries tar March 3: 97.63 
(97.43) five-day average for March 4: 
99.15 (100.02). 

COFFEE 

Heavy liquidation put the market 
under pressure »H day with mixed 
comm i salon and trade bouse selling. 
Suport from industry waa not evident 
and nervous longs started to waver. 
Losses ar one point stood si £145 from 
the previous dose. New York's open* 
Ing followed suit and London showed 
no signs of recovery, reports Orexet 
Burnham Lambert. 


dose 83353*3381* 

Opening M 83391* -340 1« 
M’nl’gfht. 5839.46 
Aft* n’n fix 8635.60 


(£2 3 SI* -234 1* I 
1X2361* -3361*) 
l£236.518i 
(£233.542) 


COFFEE jYesterdyV' + on Business 
“ - ciesa I — ! Done 


COLD AND PLATINUM COMB 


Kr'g’r'nd. 8*37-3371* 
is Krug. 1178 ^179 
■* Krug. 591U9IA, 
nil Krug. 83714-374* 
Mapleleaf 1346 1* -347 

Angel 8346 347 
f/lff Angel 834-39 . 

Now Sov„*em.-811* 
■sNewSov 8481* -484* 
ow Bov. tee aiis 
320 Eagle *440 480 
NobfePtet (41 1 ia-418 1« 


(£2341* 2341a) 
(£124-124 1|> 
(£63 is 03 A*) 
(£26 261*1 
(£241-2411*) 

IffiSWP 10 

(£561* - 66 ( 4 ) 
(£33lf-34> 
l£59V60S*l 
(£3063* 333S*) 
(£256 2891*) 


; 1 j 

March 1 244*5 3 1 — 121. Si 26852*50 

May- 2620 25 I— 1I5J 2609 2481 

July. 2595-98 l— 1 18 JB 1 8M6159S 

Sept — 2650-60 1 — 187.&j 2726-2646 

Nov_— - 9718-22 J— 87.5 2775-3955 

Jan— 2740 60 ■— H6uC 2I2B-27M 

Mar. '2760-810 I— 95.0 - 

Sales: 8.134 (6.313) lota of 5 tonnes. 
ICO Mtemr prices (US cents par 
pound) (or February 28: Comp, daily 
1979 (207.28 (20S.9BI.- 15-dey average 
199.19 (197.65). 

FREIGHT FUTURES 


US MARKETS 


PRECIOUS METALS were 
under pressure as deflationary 
prospects hardened in sym- 
pathy with weak energy 
prices, reports Heinold Com- 
modities. Copper and ala* 
minium were weak on a lack 
of fresh cash interest Sugar 
traded limit-op on short- 
covering and fresh haying on 
constructive technical Indica- 
tions along with good cash 
enquiry. Cocoa remained 
steady on light arbitrage bay- 
ing and on oversold condi- 
tions. Sharp losses were 
registered In coffee on poor 
roaster Interest. Cotton 
weakened reflecting good cash 
movement Soyabeans traded 
In a mixed fashion reflecting 
a lack of fresh news. Maize 
finned on short-covering from 
an oversold condition. Oil 
markets declined sharply 
once again In reaction to 
reports of price cutting and 
production Increases hy Opec 
members. 

NEW YORK 

AUMINlUM 4W000 lb. cants/to 


PLATINUM 50 troy ot 
March 39B.7 *NA 

April 001.0 *0.8 

July 40245 404.0 

Oct 4035 405.0 

Jon 405-2 403.2 

April *56-9 400.0 


S/troy oz 

391.0 400.0 

3912 402 3 

393.0 4043 

3950 4060 

389. B 407-7 

400.0 409.4 


SILVER 5.000 troy «. Cflhtfl/pqy 7- 



Close 

High 

Low 

Prev 


558.8 

585.0 

549.0 


April 

563.3 

565.0 

655.0 

554-7 

May 

567.0 

5725 

553.0 



574.3 

579.5 

562-0 


Sept 

581-9 

568.0 

568.0 

585.8 

Deo 

682.7 

536.5 

580.0 



E9G.5 

— 

— 


March 

603.9 

609.5 

591.0 

608 2 

May 

611.5 

811.0 

599.0 

■176.1 

July 

619.2 

00.0 

608.0 

V4.1 

SUGAR WORLD 

.. .. 

112.000 IB. 

cents/lb 






Close 

High 

Low 

Prev 


6.89 

7.00 

640 

640 


7.05 

7.22 

6.55 



7.16 

7.10 

8.70 

6.74 


7 JO 

742 

6.78 

6 .B 2 


735 

749 

6.90 

6.90 


7.7 B 

7.80 

7.33 


May 

7.88 

7.B8 

7.53 


July 

8.15 

7.77 

7.77 



ORANGE JUICE 16.000 



Close 

High 

Low 

Prev 

March 

54.65 

54.70 

64.50 

54.95 

April 

55.05 

— 

— 

55.10 

May 

55.45 

55.70 

6520 

55.75 

July 

56.IS 

56.25 

56.10 

59.40 

Sept 

56.66 

— 


57 DO 

Dm 

57-55 

— 

— 

57.90 

I'wi 

57.85 

— 

— 

5820 

March 

58.46 

— 

— 

56.80 

May 

59.CS 

— 

— 

59.40 

July 

59.65 

— 

— 

60.00 

| COCOA 10 tonnes. S/tonnea 


Close 

High 

Low 

Prav 

March 

2012 

2D15 

1985 

2000 

Msy 

2050 

2064 

2023 

2040 


2 DB 1 

2082 

2064 

2080 

Sept 

2118 

2113 

2097 

2110 

Dec 

2136 

2140 

2125 

2138 

March 

2160 

2160 

2156 

2166 

May 

2196 

— 

— 

2171 

COFFEE 

.. c „ 

37.000 

lb. cents /lb 


Close 

High 

Low 

Prev 

March 

233-44 

23840 

233.10 

243.63 

May 

236.78 

241.00 

236 JO 

246. M 


247-43 

247.43 

247.43 

251.43 

Sept 

251.00 

251.00 

251.00 

255.00 

Dec 

252-57 

252.97 

2B237 

256.97 

March 

252.50 

— 

— 

256 SO 

Msy 

2S3.50 

•rare 

— 

257.50 

July 

255.76 

— 

— 

259.75 



Close 

Hioh 

Low 

Prev 


81-80 

82 JO 

81.45 

82.7S 


82.65 

B3.60 

82.60 



83.60 

84.50 

83.50 

&2H.QO 

Sept 

83.05 

83.50 

82.50 



83.95 

B4.10 

82.50 

85.15 

Jen 

85.00 

85 .SO 

85.10 

86.30 


86.10 

87.50 

86 SO 

87.60 

May 

86 JO 

86.60 

86.50 


July 

86-70 

— 

_ 

88.20 

CHICAGO 




UVE CATTLE 40,000 lb. 

Cents/lb 



Close 

High 

Low 

Prav 

April 

60-27 

90.86 

BO. 00 



63.47 

59 .95 

59.20 

6032 


57.72 

57 95 

67.20 

58.12 

Oct 

56.65 

55.90 

56 27 

56.92 

Dec 

58 JS 

58.60 

58.00 

68.52 

Feb 

58.50 

68.55 

58.50 

68.80 


LIVE HOGS 30,000 lb. Cents/lb 


COPPER 25.000 lb. csnts/lb 



Close 

High 

Low 

Prev 

March 

63.25 

64.15 

63.05 

63.85 

April 

63.70 

_ 

— 

63.70 

May 

64.10 

64.45 

63.95 

64 BO 

July 

64 65 

65.00 

64.40 

65.25 

Sept 

6S.0Q 

65.25 

MSS 

66.55 

Dec 

65.65 

65.86 

65.30 

68.06 

Jen 

65.75 

65-50 

66.50 

6620 

March 

66.10 

66 JO 

66-00 

66.56 

May 

65-45 

66.45 

8836 

86-90 

July 

66.80 

— 

— 

6725 



Close 

High 

Low 

Prav 


3822 

38.45 

37.45 

38 07 


43.02 

43.20 

42.06 

42.80 

July 

43.40 

43.45 

42.30 

42.90 


41.87 

42.20 

41.16 

41 62 


38-32 

39.00 

38 30 

38.65 


40.66 

40.95 

39.80 

40.20 

Feb 

40.70 

40.96 

40.00 

40.76 

April 

37-30 

37.60 

3720 

37 60 

June 

39.70 

39.70 

— 

39.52 

MAIZE 5.000 bu irrin. 



cents/56 Ib+islMl 




Close 

High 

Low 

Prav 


229.6 

230.4 

2 Z 8.2 

228.0 

May 

228.4 

229.4 

226.5 

227.0 

July 

226.6 

227.6 

225.2 

225.2 


210.0 

211.0 

209.4 

21DJ> 

Dee 

206.2 

207.6 

206.0 

207.4 


215.0 

216.2 

214.6 

2160 

May 

217.6 

218.2 

217.2 

219-4 


PORK BELLIES 38.000 lb. Cents/lb 


COTTON 50.000 lb. cents/lb 



Close 

High 

Low 

Prev 

Match 

64X2 

54.75 

52.35 

54 07 


56-65 

66.96 

64.37 

65.85 

July 

67-57 

57.90 

65.55 

57.10 

August 

66.80 

57.00 

54.50 

55.67 

Feb 

60.60 

61.10 

60.25 

60.75 

March 

60.40 

61.00 

ea 40 

61.00 


Close High Low Pl»* 
March SZJTt 62.90 6Z-40 63.10 

May 63.16 63.40 63.01 63.40 

July 63.68 63-88 63.82 63.96 

Oct 4452 44.76 44.50 44.68 

Dec 44.56 44.74 44.43 44.61 

March 4SS2 45.65 46.66 4553 

May 46.27 6.40 46.40 46.36 

July 46.62 — — 46.86 


SOYABEANS 6.000 bu rain. 


CRUDE OIL (LIGHT) 42,000 US gallons. 
S/b arrets 


April 

May 

Juno 

July 

Aug 

Sept 

Oct 

Nov 

Dec 

Jen 


Latest 

(2J8 

12.67 

13.00 

13.25 
13.45 
13.7S 

14.25 

14.26 
14.65 

' 14.80 


Mgh 

13.00 
13 JO 
13 55 
13.80 

14.00 
14.40 
14-40 
14.69 
15.10 
T6.5S 


LOW 
12.15 
12.68 
12.86 
13.04 
13.32 
13.00 
14 M 
14.26 
14.44 
I4.ro 


Prav 
13.26 
13.56 
13B8& 
14.04 
14-32 
14.60 
14-88 
15.10 
15.44 
' -15.48 


* 

Close 

High 

Low 

Prav 


525.6 

627 A 

526 0 

527.0 

May 

527.6 

529.6 

5Z7.2 

629.6 

July 

630.4 

532.0 

630.0 

532-2 

August 

628.0 

530.4 

528.0 

529.6 

Sept 

612.0 

515.4 

612.0 

514.4 

Nov 

607.6 

510 JO 

507 A 

510.4 

Jan 

517.6 

518.2 

517.8 

6210 

March 

527.6 

529.0 

WEnm 

531 B 



1^3 

— 

633.4 


SOYABEAN MEAL 100 Iona. S/ton 


COLD 100 troy ot S/troy oz 



Close 

■ma 

Low 

Prev 

March 

338.5 

3362 

335.5 

339.0 

April 

340.5 

341.0 

336.2 

341 J) 

May 

342.3 



342.1 

June 

344.2 

344-9 

340-0 

344.7 

August 

348.0 

348.8 

344.5 

348.6 

October 

351* 


3480 

362.4 

Dec 

355-9 

356.7 

362.0 

356.8 

Feb 

360.0 

357.8 

3E79 

360.8 

April 

363.8 

300.0 

360 J) 

3M.7 

Jtme 

367.8 

368.5 

368.6 

3889 

Aug 

372.0 

372-0 

372-0 

373.1 

Oct 

frilM 


— 

EMI 

Dec 

381 4) 

381.0 

379. S 

3823 


HEATING OIL 

42.000 US gallona. centa/US g efforts 



Latest 

Hioh 

Low 

Prav 

April 

42.60 

44.60 

42.40 

46.66 

star 

W.42 

40 30 

39.42 

41.42 


38 33 

39.10 

38.33 

40.33 

July 

37.90 

38.90 

37.80 

39.74 

August 

38.65 

3950 

38-35 

40.35 

Sept 

38.40 

40.26 

39.25 

41.25 

net 

41.70 

41.70 

41.70 

4210 

Nov 

42.28 

42-25 

42.20 

43.00 


42-40 

43 30 

<250 

43.75 

’an 

43-25 

43.25 

43.25 

44.50 



■r’Vl 


Low 

Prev 

March 

150.4 

160.5 

1 SB.B 

160 J 

May 

1603 

161.6 

159.6 

161.2 

July 

160 J} 

161 J 

160.0 

161.7 

August 

160.9 

161.5 

100.0 

161.8 

-Sept- 

Oct 

JSS.7 

FTTl 

755. & 

156J 

-TS 1 . 6 : 


151.3 

752.6 

Dec 

163.0 

153.0 

151.7 

1V3.3 

Jen 

■154.6 R 

154.0 r 

154.0 

153.5 

March. 

156.0 

— 


156.5 

SOYABEAN OIL 




60.000 lb, csnts/lb 




Close 

High 

Low 

Prev 

March 

18.78 

18.95 

16.63 

16.75 

May 

17.06 

1720 

16.96 

17.06 

July 

17.38 

17.50 

17.30 

17-34 

August 

17.60 

17.65 

17.45 

17.50 

Sept 

17.60 

1700 

17.50 

17C 

Oct 

17.61 

17.60 

17 JO 

17. SO 

Dec 

17.83 

1800 

17.75 

1780 

Jen 

17.96 

18.00 

17 M 

1735 

March 

18.32 

— 

we- 

18X3 

Olay 

18.38 

— 

— 

18.66 

WHEAT 





5.000 bu mhi, cants/60 lb-bushel 



Close 

High 

Low 

Prav 

March 

339.6 

340.0 

335.6 

337 0 

May 

296.4 

296-4 

28S.2 

286.2 

July 

258 6 

259.0 

2S4.2 

254.6 

Sept 

261.2 

261-2 

257.4 

2S7.0 

Dec 

273.0 

27X0 

268.0 

268.4 

March 

Z75.6 

— 


272.4 


SPOT PRICES— Chicago loose lard 
13.00 (14 00) cents per pound. Handy 
and Harman silver bullion 550.5 (560.5) 
cents per troy ounce. 


GRAINS 

Old crop markets steadied on a firm 
country trend and an anticipated MCA 
charge before easing on erratic ship- 
per end consumer sailing. New crape 
found renewed hedge selling on wheat, 
while barley remained steady on ship- 
par support, reports T. G. Roddick. 


WHEAT 


BARLEY 


[Yeatera'ys. + orYesterdys: + or 
Mnthl close : — j close , — 


May- 

July- 

Sept.; 

Nov... 

Jan .... 


No 8 eif contract— May 774.6-175 0: 
Aug 180.0-181.0; Oct 140.0-164.6. Seles: 
2.024 (963). 

PARIS — (FFr per lonna): May 1Z70/ 
1275, Aug 1310/1315. Oct 7345/1355, 
Dec 1381/1390. Mar 1435/1455, May 
1485/1505. 

POTATOES 

A static physical market and fore- 
caets of a break in the weather mid- 
waek led to a rapid Sell off, reports 
Coley and Harper. 


116.70 j-OJB. 113.80 i+0.80 
118.60 ! — O. IQ, 116.80 :+O.K 


119.60 

99.65 


106.20 


-o.iol 

- 0.201 

1-0.15: 


98.00 


■ + 0.1B 
1+0.15 


105.25 1 — 


SILVER 

Silver was fixed 7.0Sp an ounce 
higher lor apot delivery In the London 
bullion market yesterday M 3S3.2p. 
US cent equivalents of the fixing levels 
were: spot 666 c, down 1.7c; three- 
month 576.6c. down 1.4c; six-month 
686.4c. down 1 . 6 c; and 12-month 
607.06c. down 2.65c. The metal opened 
at (688-568C) and closed 

at 385^.387^) (56*-556e). 


Close l High (Lew ; Prav. 


April 

July 

Oct 

Jan. 

April 

July 

Oat. 

Jan. 

BFI 


Dry Cargo 

t 838f83B I 645/839 1 
7461747 ! 760/747 
: 860)860 < 855:8501 
■ 860/865 I 865/860 , 
! 940/943 ■ 940 

! 780/810 * — ! 

1 BflOrOOe l — I 

910/960 1 — 

• 754 1 — ...i 


862/854 

755/762 

B&1/8S6 

860/930 

930/955 

790/885 

891/915 

880/940 

737 


SILVER I Bullion or| L.M.R. !+ or 
D«r I Fix In a 1 — P-m. I — 


Turnover: 95. 


per 

troy 


, P-m- I 
! Unofffe'f] 


Spot— 393.20p 

S month*. 406. OOp 

5raonths.416.66p 
II morrthr437.85p [, 


1+7,061 384p 1-1 

Wfl 398p 1-1 

IJ8.MI - - 

+8351 — f — 


LME— Turnover, 49 (13) lots ol 10,000 
ounces. 

Three months high 405p, low 393p, 
final kerb 383-5p. 

COTTON 

LIVERPOOL— Spot and shipment 
sales for the week commencing 
February 24 amounted to 2.006 tonnes 
against 710 tonnes in the previous 
week. Improved demand brought pur- 
chases In Egyptian. Peruvian. Russian, 
Pakistani, Israeli and American types. 

RUBBER 

PHYSI CALS ■ ■ T he London market 
opened unchanged, attracted no Interest 
throughout the day and dosed dull, 
reports Lewis add Peot Dosing price* 
(buyem): spot 63. OOp (same): April 
53 .OOp (63.2Sp); May 63.S0p (63.75p). 
/he Kuala Lumpur April fob prices 
(Matoyaia/Singspora cents) per kg: 
3SS No 1 was 207.0 (203.5) end lar 
1MR 20 204.0 (same). 


Mar. 

April 

May 

June 

Sept. 

Dec. 

BTC 


Close I High/tow 1 Prav. 
Tankers 

815/830 ■ 825/889.5. 635/840 
780/793 1 600/794 760/790 
785,810 J — 770/795 

750/600. - ; 775/798 

900/980 - *92252 

996,995 1 — : 94£*«J 

871 — .868 


Turnover: 47. 

SOYABEAN MEAL 

Weaker currency end arranger eeeh 
markets lifted prices on the opening 
by £1.50. Gains of £1.00 due to good 
two-way commercial trtdt *nd prates- 
alonsf buying were cancelled out by 
heavy local selling end WMker US 
markets, reports Muirpace. 


HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 112.30. 
E. Mids 114.10, N. East 113.40, Scotland 
112.00. The UK monetary coefficient for 
the week beginning Monday March 10 
(baaed on HGCA calculations using 
four days' exchange rates) Is expected 
to change to 1.119. 

LONDON GRAINS— Wheat: US dark 
northern spring no 1 15 per cent April/ 
May 123.75. June 122.60 transhipment 
east coast. US no 2 soft rad winter 
Mer 121.76. June 96.75. EC firet-half 
Mar 143. English feed fob Mar 118.50 
aeller. April 119.60 buyer, April/June 
121.60-122.50 buyar/aeiter, July 123 
newer. Sept 101.25/102.60. Oct 104.00- 
105.00 buyer/eeller east coast. Maize: 
US no 3 yallow/Freitch transhipment 
esat coast first-half Mer 143.50 sellar. 
Bariay: English feed fob Mer 118.25, 
May 120.00 seller. July/Aug 96 firet-half 
Aug 93-26. Sept 100.00 buyer*. Rest un- 
quoted. 

Business done— Wheat; March 116.00* 
6.70. Msy 118.00-8.70. July 118.95-9.S0. 
Sept 100.00-99.65. Nov 102.SO-2.7O. Jen 
106.30 only. Salas: 242 lots of 100 
tonnes. Bariey: March 1l3.ao-3.20. 
May 116.80-6.40. Scot 98.05-6.0a Nov 
101.70-1.66. Jen 105.36-6^5. Seles: 
142 lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE — R*w auger 
*166.00 (£109.00). up *10.00 (up £9.60) 

« tonne tar Mereh-Aptu delivery. White 
sugar *161.00, up S4-O0. 


|Yest*rday'B ; Previous | Business 
Month 1 dose 1 close 1 donn 

£ partonna 

Apr 1 93.10 1 96.30 <9&.SO-9S.M 

5K?-~! 100.30 | 103.70 1102,40- 1 DO. DO 
NOv — 78.30 . 76.30 — 

Feb 86.50 88.00 _ 

Apr-—.' 99.00 I 90.90 ! ___ — 

Sale*: 1,094 (709) lot, of 40 tonnes. 

j”- 00 - -2-M; Aug 

65.00. —8 00: Sept 65.00. — 10X0 

Seles: 0 (32) lot. of 10 tonnes. 

OIL 

Crude ml trading was almost at a 
stan dstill. Beer .eh sentiment is making 
refiners delay purchases to the last 
posaibla moment. Only two trades 

were reported in forward Brant. 

M Dnl opened 46c down 
and traded 98c down at 1 pm EST. All 

S r a a d d e Ue, v™fc B n^™ d °- Wn . in VBr * ,hin 
v “ fc cr Mde and futures com- 

■""“6 ’"Jdt goo d availability to under- 
mine vetoes— I Petroleum Argu, London. 


j—, 



[Yesterday I + of ButinesT 

olc*c — 1 Done 


a — liatS? I+1J8*18LS-1MJ 

Ju£r:")ri USJ }+ fsgv-mj 

sse£-!iK!K ijSStsu 
K£=ijai!KS i:ss = 

Apr — -M 


iM M-WM i+7-WJ . “ _ 


e.i... m raz71 lots of 20 tonne*. 


6 per tonne F.O.B. 

May..-! 154.4.154.6 14U- 1M.Q1* 155JM48.0 

Aug +130.0 14B.4-1&0JT ISM- 161.4 

Oot 1 184.4-184,0 IW.a-iiaj: 184,0-169.8 

DOC | 166 0 167.8 167.4.159.0 — 

Mar ! WM. 175.4, JM.0-fa.2j Tfl7.0-f86.6 

l78.g lJa.O 170 J. 1 70.2] 171 .4179.8 

Sales: 2.5% lots of 50 tonnes. 

Tato and Lyle delivery price tar 
granulated basis sugar wee £214.60 
(£202.50) e tonne tar escort. 

£ International Sugar Agreomant— 

S cents per pound fob end stowed 
rlbeben POrte.) Price, for February 
Daily price 5.77 (5.73); 15-dey 
average 5.61 (5.60). 


CRUDE^OIL-FOBi* per bar re*~ Morph 

Arab Heavy — — { 

Dubai — .... • i 2 to. 12 . 7 s- 

S"L"t BJend..^. -l6.to-ie.is ; _q. 70 

W.T.I.Upm wt).,_; 12.16-12.a- '-1 
Foreados /Nigeria) 1 I 1 

Urals (eif nm£) _ ■ ~ 

PRODUCTS- North Went Europe 
prompt delivery olf (S per tonne) 

Premium Baseline.) 138-162 1 _s 

SS=ra"=i “SB! 1 -5 s 

Naphtha llB-iai j — <* 

6 . * April 

Petroleum Argus estimates. 

GAS CM. FUTURES 


Month 

Yesterd’ye.+ or 

I Close i — 

Business 
Done" ’ 

Mar-.-.,- 

Aprlliriwru' 

I 8 US j j 

partonna! 

; i47.u-u.5o 




July- — .... 

Aug ■».— 

! 128.85 i-7.76 
, 189.75 - 8.80 1 

186.00 aa.85 
]89roa.i5 


i < 

182.90 


Turnover 4,660 (7,717) iota of 1 <» 
tonnes. 


tf 1 



3 












39 


ch 




IS. 





Tinancial Titotes Tuesday March 4 19S6 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and sterling weaker 


£ IN NEW YORK 


«£ I 

Ik’ > 

Si i 


dot* 


Mar. 3 J Prev. cto» 


The doHar weakwiedin orderly 
and steady foreign exchange 
trading yesterday ( after -a stable 

performance. In the- Fax East _______ 

doa below -Y180 ascr Ml 122, i month tO.60-o.5Bpm : o.58-o.o7pm 
falling tojts lowest dosing level ' 8 month* <1. 63- 1.56 pm ■ 1.59-1.37pm 
since December 1981, against toe t a mo nth* w.QMAOp m ! *. 95-4 JBpm 
D-mark,, aadrto U» lowest^ since Forward prtmlun* and dll count* apply 


..as '■ 
7% ■ jj ‘ . 

^ S P 



March 1988 -against toe French 
franc. The market was nervous 
of lntenentom by toe Bank of 
Japan and German' Bundesbank 
around these levels/, and also 
suspected- that toe Japanese and 
German discount rates may be 
cut. this week. The Bundesbank 
council meets on .Thursday, but 
opinions 1 wore divided : whether 
too German authorities would be 
willing to lead Japan with a 
rates cut 

Factors, depressing the dollar 
remained ' the belief, that the 
Administration ' in Washington 
would welcome a further orderly 
decline in toe dollar's value, and 
recent poor US economic data, 
especially Friday's January 
trade deficit of S16.46bn. 

The dollar fell, to DM 2.2195 
from DM 2.2305; FFr 6-8325 from 
FFr 6.8826; SFr 1.87?5 from 
SFr- 1.887S; and- YI79.55 from 
Y 180.45. On Bank of England 
figures the dollar's index fell to 
117.8 from U7B. 

STERLING — Trading range 
against the dollar In 1985-88 is 
1.4960 to 1.0525. February 
average 1.4297. Exchange rate 


to the U.S. dollar. 

Index fell 0.7 to 72£, compared 
with 82.6 she months ago. 

Sterling staged a minor 
recovery in late trading, but 
finishing weaker on the day. 
losing i cent to dose at $1.4415- 
1.4425. The pound touched a low 
of $1,4315, and fell to a low of 
DM 3.1825 against toe D-mark, 
toe lowest level ever, before 
dosing at DM 3.20, compared 
with DM 3.2275. Depressed oil 
prices undermined confidence in 
sterling, with May delivery 
North Sea crude quoted at $12 a 
barrel. The pound also fell to 
FFr 9.8525 from FFr 9-93; 
SFr 2.7075 from SFr 2,7325; and 
Y250 from Y261. 

D-MARK — Trading range 
against the dollar in 1985-86 is 
3A510 to 2.2195. February 
average 2.3310. Exchange rate 
index 135.7 against 125.4 six 
monhts ago. 

The D-mark traded fairly 
steadily against the dollar in 
Frankfurt yesterday. There was 
no intervention by the German 
Bundesbank when the dollar was 


fixed at DM 22207, compared 
with DM 22185 on Friday. There 
were no new factors, but con- 
fidence in the dollar continued to 
ebb after last week's January US 
trade deficit of Slfidftbn, and on 
speculation about possible dis- 
count rate cuts by Germany and 
Japan. Falling oil prices 
depresed sterling. It was fixed at 
a record low of DM 3.1890 in 
Frankfurt, compared with 
DM 32560 on Friday, as atten- 
tion turned away from the 
quietly trading dollar, which 
dosed at DM 22270, compared 
with DM 22185 previously. 

JAPANESE YEN — Tarda] ng 
range against the dollar in 
1085-86 U 263.15 to 179-25. 
February average 184.545. 
Exchange rate index 190.5 
aaginst 157.4 six months ago. 

The yen showed little change 
in quiet Tokyo trading. The 
dollar closed at Y1S0, compared 
with Y180.45 on Friday, after 
touching a low of Y179.90. In 
spite of a bearish undertone 
dealers were reluctant to take 
out short positions against the 
dollar on fear of central bank 
intervention and speculation 
about possible cuts in interest 
rates in Japan and West 
Germany. The dollar was 
generally expected to remain 
around the Y ISO level this week, 
and not threaten the record 
trading low of Y175.50. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


March 3 


Day's 

Spread 


Close 


On* month 


% 

P*. 


Three 


% 

Pl- 


us T. 4315-1. 4430 

Canada 34W10-2.0SBS 
Nothin a. 3.80-3.62** 
Belgium 65. 22-65.1® 
Denmark 11.77-11. B5*, 
Ireland 1 .0524-1.0007 
3.mi3.20> 1 
211 .02-214 ,8S 
201-33-202.2* 

zinvziei*, 

10.04V10.13 
S.B0V3-8S>, 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

5 wile. 


I. 4415-1.4425 O-63-O.SOe pm 

2.0491-2.0549 0.03c pm-0.14d 

3. fill, -3.02^ 2V2c pm 

65R4S.6S 13.7c pm 

II. 83V11.8A EVA«i« pm 
1 .0575-1 .0585 


5.12 1.65-1.60 pm 
-0.32 0.25-0.10 pm 
7.05 6-5*i pm 
1.83 48-34 pm 
5.07 13V12>ipm 


4.G1 

0.34 

6.43 

2.44 
4.35 


Mar. 3 


Bank of 
England 
Indox 


3.19V3.20 1 , 2V2Vpf pm 8.91 M’apai 7.81 

213.27-214.86 230-SOSc dte -23.12 545-1466 d -1S.97 

201.96-202.24 30a pm-IMia -0.59 25-140 dia -1.63 

2177-2178 12-IBUre dla -8 27 30-38 dl* -525 

10.10V10.Utt Wore pm -0.62 1V24 die -0.91 

9-84V9.S5L 1\^jC dim -3 JO 4V6*i di* -2. 25 

IVVn pm 1.23 3V2V pm 1.21 

IVIHy pm Itt 4V4pm 8.47 

UVlUaro pm 6.96 33-28>, pm 6.49 

. 2V2c pm 9 j£ 2 SV5*ipm 8.40 

Belgian rata I* -far convertible francs. Financial franc 66.05-66. 15. 
Slx-mooth -forward dollar 3M£.96e pm. 1 2- month S. 70-4. 95c pm. 


K)JO\-TOJ7l, iaJS>«-10J6^ 
258V289h E8V2594 

22JS-22.64 22.61-22^4 

2.69-2.714 2.70*4-2.71*4 


Starling — 

as. doiiar....~......j 

Canadian dollar.— 
Austrian actillllng 
Belgian frano. — 

Danish Kroner 

Deutsche msrV— . J 

Swiss franc , 

Guilder „ ■ — 

French frano — 
Ura_~— 

Yen — ' 


72.5 

117.6 
76.8 

127.1 

95.0 

86.5 

135.7 

156.0 

124.7 

72.3 

46.6 

190.0 


More art 
! Guaranty 
'Change % 

— 19.6 
■ +9.0 
1 —14. E 
. +7.4 
-7.6 
. -0.7 
; * 14.9 

+ 14.4 
1 +9.3 
I -9.7 
I -17.3 
! +41.0 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Morgan Guaranty changes: overage 
1980-1962—100. Bank of England Index 
(base average 1976—100). 


CURRENCY RATES 


March 3 


Day's 

spread 


Clc 


On* month 


% 

p.e. 


Three 

month* 


% 

p.e. 


Mar. 8 


*’Ci. I** sc 



UKt 

Iralandt 
Canada 
Netfalnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Swirl. 


1.4315-1.400 1.4415-1 4425 
1 .3688-1.3828 1JHUM.381S 
7.4220-1.4320 1,4230-1.4260 
2. 5000-2 3215 ^6065-2.9096 


0-63-0. 60a pm 5.12 1.65-1.60 pm 4.51 


0.57-O.7DC di* 

044-OAIc pm 
11-14C di* 

V 0» pm- 1 , die 
Q.67-0.62pf pm 
2&0-S00O dl* 

60-aOcdl* 

16-171 Ira di* 

3V3*i0radis 
4Vficdi* 

2V2Hore dla 
0-264.23? pm 
3-lyra pm 

0.71-O.EEa pm 

t UK and Ireland are quoted in US currency. Forward premium* and 
discounts apply to the US dollar and not to Pie Individual currency. 
Belgian rata la for convertible franca. Financial franc 46.80-45 .80. 


46.40- 45.66 
9. 19-9 J41, 
2.2170-2.2335 
148V14B 
.140.10-140.65 
1509VI615** 
8.98*4-7.03 
6^2-6.85*4 
716V7211. 

179.40- 180.2S 


4S.45-46.5S 

•jn-sjnv 

2-2190-2J200 

147V148 

140.40-140.50 

1509V18104 

7.01-7JM»j . 

8JI3-8J0*i 

7.18-7.18*3 

179.90-179.90 


1558^-16.67*, 16.61-15.63 
12716-1.8830 1.8775-1.8780 


—5.74 1 MI-lMdg -4JS 
2.03 1.22.1.19 pm £-49 
-330 21-27 dl* -2.11 
-0.18 *, pm-*, M -0.12 
3.48 127-1.82 pm 3 33 
-32.09 600-1200d -25-67 
-5.56 176-226 d* -6.70 
—13.11 40-42 di* -10.96 
6.68 6V9t die -S.43 
-8,13 11-12 dl* -8.7* 
-3.97 6V6>> dla -3.52 
1.63 0-92-0.88 pm 2.00 

lil 5-3 pm 1.0S 

4.39 131-186 pm 4.02 


Special {European 
Drawing > Currency 
Right* * Unit 


Sterling ...» • — ■ Q.eOBOO* 0.673B8O 

U.B.8 1 7 *j • 1,15273; 0,966631 


iBank 
> rate 

I t 


FINANCIAL 

FUTURES 

Prices 

recover 


Prices recovered from toe 
day’s lows in most contracts in 
yesterday's London International 
Financial Futures Excbt-r^e. 
Sterling's weaker trend had 
depressed values in three-month 
sterling deposits and gilts but 
buyers appeared near the day's 
lows to push values firmer in 
toe afternoon. 

The June long gilt opened at 
115-10 and was sold quite quickly 
down to a low of 114-lg, squeez- 
ing a few long positions on toe 
way. However it stabilised at 
the day's low, brushing aside a 
sell off in US Treasury bonds 
and moving back to 115-21 In 
good volume on sterling's small 
recovery and hopes that oil prices 
would be beneficial in the long 
terra towards reducing inflation. 

Short sterling moved in much 
the same way with three-month 
deposits for June delivery open- 
ing at 8S.56 and easing on weaker 
sterling and high cash rates down 
to 88.47. Prospects of an early 
cut in clearing bank base rates 
were considered poor, bearing in 
mind sterling's reaction to lower 
oil prices. However with the 
pound finishing above the day's 
low, so some short covering 
developed and the price came 
back to finish at S8.58, still down 
from 8S.66 on Friday however. 

US Treasury bonds opened at 
94-08 for June delivery and early 
buying saw values improve to 
94-14 before encountering selling 
back to 94-06. This support level 
was held ahead nf Chicago but 
as US markets opened, further 
selling broke market resistance 
and resulted in a very nervous 
and quick downward correction 
to 93-16. However this level 
proved to be too attractive to 
be ignored and renewed buying 
pushed the price up to the day's 
high of 92-46 at the dose, up 
from 94-00 on Friday. 

Euro-dolars were also firmer 
after easing Initially to 92.39 
from an opening level of 92.40. 
Having touched 92.42 it eased 
back once more to 92.39 before 
finishing at 92.45 up from 92J9 
previously. 

CURRENCY FUTURES 


Canadian 8. 11. BO 
Austria Sah.; 4 
Belgian Fr_ 
Danish Kr... 

D'mark 

Guilder 

Freneh Fr-,. 

Ura ..... - 

Van 

Norway Kr„ 
Span'll Pta_ 
Swedish K- 
Swita Fr..... 

Greek Drah 
Irish Punt- 


27.9969' 
9V 52.40841 


9.46153 
2.65985 
8.89160, 
7.87423 
1742.28' 
208.161* 
N/A 

. 161.611 
B*f , 6.27711' 
4 ■ B.16CC4: 

20*a ! 159.339' 


7 

4 • 

5 • 
91* ■ 

151* i 
4ia> 

a » 


1.37607 

16.0996 

44.0106 

7.94128 

2.14932 

2.42782 

6.61810 

1462.69 

174.003 

6.78224 

136.703 

6.94609 

1.81494 

133.896 


POUND— S (FOREIGN EXCHANGE) 


Spot 

1.4420 


1-mth. 

1.4359 


2-mth. 

14258 


6-mth. 12+nth. 
1.4123 1.3918 


I MM— STERLING Sc per t 


March 

June 

Sept 

DM 


Latest 

1.4350 

1.4180 

1.407S 

13975 


High 

14360 

T.4210 

1.4076 

1.4000 


Low 

1.4305 

1.4136 

1-4010 

1.3850 


Prev 

1.4380 

i.-isr 

1-4100 

1.3880 


LIFFE— STERLING £25.000 S per C 


•CJ/SDR rat* for February 28: 1.64167. 


EXCHANGE CROSS RfitES 


AVI- 'll. 


OTHER OURRENCfES 


Clou High Lew Prav 

N/A : 0.711057 March 1.4343 1-4370 1.4298 1-44M 

June 1.4183 1.4205 1.4180 1-4340 

S*Ot 1.4073 — — 1.4220 

Eat. volume 97 (121) 

Previous day's open brt. 24)71 (2.839) 


LONDON 


»-YEAR 12% NOTIONAL GILT 
£60,000 32nda of 100*. 


Close High Low Prev 

March 114-27 114-M 113-28 114-28 

June 115-21 115-21 114-18 116-24 

Sopt 116-09 _ fi8-i2 

Eat. volume 7.324 (7.385) 

Previous day's open mt. 9,883 (9,490) 
Basis quote (dean each prtee of 13*4 
Treasury 2004-08 less equivalent PW 
of near future* contract) -4 to 4 
(32nde). 


10*-. NOTIONAL SHORT GILT 
£100.000 64ths ol 10QS 


Low 

97-44 

97-61 


Com High 
March 97-57 97-48 
June 98-14 98-07 
Eet, volume 168 (388) 

Previous day’s open int. 914 (6z7) 

three'-month" STERLING 
£500,000 points of lOO'i 


Prev 

97-82 

86-22 


Clow High Low Prev 
March 87.72 97.72 87.67 97.78 

June 86.58 88.59 88-47 88.86 

Sept 89.11 89.11 89.02 89.16 

Dec 89.44 89.40 89 35 89-43 

March 89.58 8947 89.46 89.63 

Jww 89.66 89.53 89.52 B9.70 

Est. volume 2.834 (2,581) 

Prwtoua day’s open int. 12.100 (11.753) 


FT-SE 100 INDEX 
£2S per lull index point 


High 
15410 
IK. 10 


Close 
March 152.G0 
June 154.40 
Sept 156.40 
Esl volume 345 (588) 

Previous day's open int. 1.533 (1,60*1 
THRLE-MONTH EURODOLLAR 
Sim points of 100V. 


Low Prav 
152.50 153.00 

154.40 156.60 
— 157.60 


US TREASURY BANDS 



KH. 4100,000 32nds ef 100*/. 



Close 

High 

Low 

Pis: 

March 

96-10 

95-16 

94-12 

94-2 

June 

94-26 

94-26 

93-16 

94 «r 

Est volume 6JHS3 (9.174) 

Previous day's Open int. 3.922 (3.715) 

CHICAGO 




US TREASURY BONDS (CBT) 

8% 5100,000 32nda of 100% 


Latest 

High 

Low 


March 

95-10 

95-11 

94*12 

SL2f 

June 

94-18 

94-19 

93-15 

94-00 

Sept 

93-28 

93-29 

82-27 

93-10 

D»c 

93-05 

83-09 

92-10 

92-21 

March 

92-22 

9Z-2Z 

91-29 

92-06 

June 

924)7 

92-07 

91-15 

91-23 

Dm 

— 

— 


90-29 

March 

91-03 

91-03 

90-08 

90-19 

June 

— 

— 

— 

90-11 

US TREASURY BILLS (IMM) 


51m points of 100% 




Latest 

High 

Low 

Prev 

March 

93.10 

93.10 

93.08 

93.10 

a'Uf'fr 

va.43 

93.44 

33 38 

93-39 

Sept 

93.4C 

93.45 

92.40 

93.39 

Doc 

93.31 

93.31 

93.28 

93. 2F 

March 

93.10 

SG.10 

93-10 

93.0E 

June 

92.90 

92.90 

— 

32.8C 

Sept 

92.75 

92.75 

92.73 

92.65 

Dec 

or? nt 

92SS 

— 

92. ST 

CERT. DEPOSIT (IMM) 

Sim points of 100% 


Latest 

High 

Low 

Pntv 

March 


— 

— 

92-65 

June 

92.74 

92.74 

92.73 

92.72 

Sept 

92.68 

92.68 

— 

32.66 

Dec 

— 

— 

— 

82.48 


March 

Close 

92.27 

High 

92.27 

Low 

92JS3 

Prev 

92.2S 

THREE-MONTH EURODOLLAR (UUHU)) 
Sim points of 100% 

June 

92.46 

92 46 

92.39 

92 J9 


Latest 

High 

Low 

Prev 

Sept 

92.44 

92.44 

92.39 

82.33- 

March 

92.27 

92. Z7 

92.24 

S0.3A 

Dec 

9229 

92.28 

92.24 

92.18 

Juno 

92.44 

82.45 

92.39 

92.39 

March 

92 08 

— 



91.97 

Sept 

92.43 

92.43 

92.37 

92.36 

June 

91.96 

— 


91.75 

Dec 

no 9A 

S2Jt7 

92.22 

92.18 

Sept 

91 66 

— 

— 

91.66 

March 

92.06 

92.05 

92.00 

«.fr/ 

Dec 

91.48 


_ 

91^6 

June 

91 £3 

91 £3 

91.78 

91.75 

Est. volume 3.808 (G.9S8) 
Previous day's open int. 20.381 

(1B.B&8) 

Sept 

Dec 

91.65 

81.50 

91.66 

9160 

91.69 

91.42 

91 .66 
91.37 


51m points of 1001 


Strike 

March 

Calls — Last 



Puts— Last 


price 

June 

Sept 

Vai March 

June 

Sept 

Vol 

90 00 

2.27 

245 

— 


0.00 

0.00 

— 



90 SO 

1.77 

1 95 

1.96 

— 

0.00 

0.00 

oxn 



81.00 

1.27 

1 46 

1.47 

_ 

0.00 

001 

0.03 


91.50 

0.77 

0.98 

1.02 


0.00 

0.03 

o.os 

— 

92.00 

0.20 

0.56 

0.63 

10 

002 

0.10 

0.19 


92.50 

0.03 

023 

0.33 

32 

0.20 

0.28 

0.39 

10 

93.00 

Previous 

0.00 

day's open 

0 06 0.14 — 

Int: Cells 3,914 Puts 3,163 

0.73 

0.61 

0.70 

— 


LIFFE E/S OPTIONS 


Strike 


Calls— Last 


price 

March 

April 

May 

June 

Sept 

March 

April 

May 

June 

Sept 

1J» 

23.70 

— 

— 

23.70 


0.00 



0.09 


1.2S 

18.70 

18.70 



18.70 

1 B.70 

OJU 

tun 


0.31 

1.19 

1.30 

1370 

13.70 

13.70 

13.70 13.70 

0.00 

0 09 

0.48 

OM 

235 

1-35 

8.70 

B.70 

8.74 

8.B7 

9.59 

0.03 

0.49 

1.34 

144 

3.88 

1.40 

3.94 

4.64 

5.38 

6.71 

6.80 

0J1 

141 

241 

3.78 

8.07 

1.45 

1.06 

2.07 

236 

128 

4.63 

2.62 

4.11 

6.66 

•AS 

8.90 

1.60 

0.13 

0.73 

1.45 

1^4 

3.02 

6.70 

7.77 

9.0S 

9.91 

12J9 

Estimated volume total. Celle 875, Puts 408 






-ONDON SE ITS OPTIONS 








712.500 (cents per Cl) 









Strike 


Celts Last 



Puts — Lost 


price 

March 

April 

May 

June 

S^pt 

March 

April 

May 

June 

Sept 

1.20 

24.00 

~- 

— 

24.00 


0.10 



— » 

0.20 


1.2S 

19.00 





19.00 

19.00 

0.10 





0.30 

0.90 

1.30 

14.00 





14.00 

14.00 

0.10 





030 

2 M 

135 

9.00 

9.10 

930 

9-20 

9.G0 

0.10 

0-65 

1.60 

2.00 

3. 80 

1.40 

4. TO 

4.70 

6.50 

6M 

8.40 

0.60 

2.00 

Z40 

3.60 

8.80 

1.45 

120 

2.10 

2.80 

3.30 

4.50 

2.60 

4.30 

6.60 

6.50 

8 JO 

1.60 

0J0 

0.90 

1.40 

1.70 

2.90 

7.40 

8.00 

9.00 

B.70 11.40 

Previous day's open int; Calls 233, Puts 611 






Volume; 739 












.■HILADBjPHIA SE C/S OPTIONS 
712,500 (cents par Cl) 


r> 


r«: 

Mar. 

"* | 

-«■ ; 

-DM YEll'.f F flr«. |_a Fr. !.M FL J.UlB. 

•j 0!,| B.Fr. 

-i 



£ 

9 

l.i 

0.698' 

ljU*} 

1-! 

3.200 }. 289.0', &.B53 2.70IL S.61& 2178. 
2J08O) 179.6v 6.833; 1^78 2.609; 1510. 

2.062- 66.60 
1.483; 45.50 


b •- 

1: ri 


DM 

YEN 

a3isi 
3^61 : 

0.451' 

6.668; 

].[ 80.94; 3.079) 0.846* 1.180* 880.6 

ia.36 j 1000.! 30.04; iana i 13,97 8047. 

0.641' 20.50 
7J»BB 203.8 

r_ 


r- 1 ** 

FFr. 

SFr. 

i.ois; 

0.360 • 

l.«4‘ 

0.633: 

y.248 1 262.9. 104 2.74* 3.872 SZloJ 2.083- 86.58 
1.182 ; 98.61*1 3^39; 1. 1.336- 804 J3{ 0.768, 84.23 


-"K 

-- j*. 

IT? 

**f 

HFL 

Ura 

0^76 1 
0.459; 

0.399" 

0.662 

a885 ; 71.60.' 2.724. 0.748 1. 6O1.0| 0.567; 18,13 

1/1.701 118.9, 4.586; 1.243; 1.661 lO00.| 0.942 30.15 


rss: 

:T3 

08 

B Fr. 

0.487. 

l.S£4> 

0.703 

2.198 

1.669] 186 JT 4.801' IJtlB' 1.763 1061. 
4,878 394.8: 16.02. 4.127, 6.514) 3319 

1. 31.97 
3.X28 100. 


Mar r 3 


LIFFE— DEUTSCHE MARKS 
DM 12S.000 S par DM 


..--•A C 'K*"* 


j; 


Yen per 1^X30: F ranch Fr par 10: Lire par 1,000: Belg Fr par 100. 

EUROCURRENCY INTEREST RATES 


Arg'tinB.. | i.i«8a.i.i503 0AOO(M>.aoio 
Aus’allo-ia.OeBB-a.OOBB 1.4380.1.4596 
Braid.—..: 19.71-80.02 18.74- 13.94 

Finland— 17.3015-7.3166.6.0885-6.0903 
Graace -,197.08-201.10 137.10-339,90 
H'kong— ll 1.1H0-1 1.2D&0 7.8070-7.8090 
Iron— _ 118.90* | 60.10* 

Kuwait -;0.40 70-0.40 80 0.2 BS46.D.E0S66 
Lux' burg ; 66.66-66.66 I 46.4G46.&5 
Malaysia 3.57503.66508.4936-2.4956 
N'Z'land '8,7426-2.7626 1.9120-1.9176 
Saudi Ar .,6.2476-6.2536 3.6606-3.6680 
Sin' VMS re .13.0845 3.0946 2.1510-2.1630 
SJtf.(Cm)l2.B460"2.B5 60 1.9820-1^880 
SJLf. (Fnj.j3.8290- 3.9340.2 .6663-2.759 5 
UJLE (6.2790-6.864615.6726-3.6756 


Clou .Hi ah. . - Low ' Prav 
March 0.4603 0.4509' 0A48B 0.4483 
Juns 0.4641 — — 0*4821 

Est. volume 46 (87) 

Previous day's open Int. 296 (283) 

STERLING INDEX 


Strike 


Celle- Lest 



Puts— Last 


price 

March 

April 

May June 

Sept 

March 

April 

May 

Juns 

Sept 



— 

— • an 

MB 

mamm 

_ 

— mm 



1.2S 

— 

- — 

— — 

_ 

— 



0.35 


1.30 

— 

— 

— — W 

_ 

0.05 


_ 

0.75 

__p 

1.35 

— 

—a- 

— i — 

_ 

0.10 

0.55 

— 

1J» 

3.10 

140 

4.00 


— S.85 


0.40 

1-E6 


3.30 


1.46 

080 

Vi 

2-86 3.20 


2.50 

3JS 

5.66 

6.10 


1.60 

0.16 

0.75 

— 1.86 

_ 


7.00 


9.tt 


>evtou8 

day’s open int: Cite 60.592. Puts 63.427 





Previous -day’s volume: Calls 2-966. Puts 7.080 



’ * 




life 


FINANCIAL FUTURES EXCHANGE 

is pleased to announce that 
on 13th March, 1986 
trading will commence In 

OPTIONS ON U.S. TREASURY 
BOND FUTURES CONTRACTS 

and 

OPTIONS ON LONG GILT 
FUTURES CONTRACTS 


For further information 
please contact Nicola Tod hunter 
on (Dl) 623 0444 or write to 
UFFE LTD. The Royal Exchange, London EC3V 3PJ 


Company Notices 


FIAT FINANCE ' 
AND TRADE LTD. 

S US 100.000.000 
GUARANTEED 
FLOATING RATE 
NOTES DUE 1991 

For the three months, 
February 24. 1986 to 
May 26, 1986, the rate 
of interest has been fixed 
at 8,09 % P.A. 

The interest due on May 27. 
1986 against coupon nr I 
will be S US 206.74 and 
has been computed on the 
actual number of days 
elapsed (92) divided by 360. 

THE PRINCIPAL 
PAYING AGENT 
SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 
15, Avenue Emile Reuter 
LUXEMBOURG 


ELECTR1CITE DE FRANCE 
EJ9.F. 

USD 400,000,000 floating Rate 
Notes due February 1999 
The applicable interest rate for the 
period beginning on February 27 
1 386 and ending on August 27 
1986 an fixed by the reference agent 
is B*u per cent per annum nemely 
USS405.36 by the denomination of 
US91 0.000.00. 


IN THE MATTER OF 
TIDE CAST (UK) LIMITS) 
AND IN THE MATTER OF 
THE COMPANIES ACT, 1905 


NOTICE IS HEREBY GIVEN that the 
creditors of the obotiB-named Company, 
which I * being voluntarily wound up. 
ere required on or before the 2nd day 
of April. 1988, to send In thoir full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and the names 
and addresses ol their Solicitors (If 
any), to the undersigned Philip 
Monjsck. FCA, ol 30 Eastbourne 
Terrace. London W2 0LK, the Liquidator 
of the said Company, and, if ao required 
by notice In writing from the said 
Liquidator, are. personally or by their 
Solicitors, to come In and prov* their 
debts or claims at such time and place 
aa shall be specified in ouch notice, 
or In default thereof they will be 
excluded from the benefit of any distri- 
bution made before such debts are 
proved. 

Dated this 19th day of February 1988. 

P. MONJACK. 

Liquidator. 


* Sailing rata. 



Mar 3 

Previous 

8J0 am 


74A 

9.00 am 


73.9 

10.00 am 


73.7 

11.00 am 


73.8 

Noon 


73 J) 

1.00 pm 

72J 

73^ 

2JW am 


73.7 

3.00 pm 


73.5 

4.00 pm 


73J! 




Mar. 3 


Short 

term 


7 Day* 
notice 


1 

Month 


Tftreo 

Months 


Six 

Month* 


One 

Year 


Sterling i25e-127 8 

U.S. Dollar— TTj-B 
Can Dollar—. 13 b«-13 t b 
D Guilder _ 6*4 4 Jfl 

Sw. Frano.—. 
DeutschmrK 
Fr. Franc —i 
Kalian Lire-. 



13H-I25* 
7«-7« 
13*4-135* 
flfc-flrfr 
2 bn 8Ts 
4V47g 
12-14 
18 21 

95fl-9T B | 
10-11 I 
6*4-638 
7«b-77b . 
7 7fi-8 


IBfrlStt 

13)0-15*8 
Bia-BTa . 
3*4-378 
4*-4* 
15-1 6 U 
18-20 

968-978 

11 - 11*1 

6i*-6*a 

7*4-8 

■ 


iBjk-iaft 
73«-7f fl 
117 b 12*8 
3*61, 
31, 37a 
4*4*8 
14-14la 
18 *b-19*4 ; 

99B-97B 
10*4 lOi, , 
SV5tf ■ 
7*, GU 
75,77 b i 


12A-12* 

7f*-7nl 

11*8-11*8 

550-3*4 

3*4-578 
4*a**fl 
1270-13 *8 
17*4-17*4 

9-9*4 

9*49*4 

54-9*8 

7*4-81+ 

7*4-778 


11*4-1170 
7*4-77* 
10*8-10*4 
5*0-64, 
3*4 37 B 

4*8-448 

11-11*1 

15*4-16*8 

8*4-9 

6*8 9 


EMS EUROPEAN CURRENCY UNIT RATES 


7*4 8*4 
7H-7H 


Long-term Eurodollars: two years B-8V per cent: three years BSrhY par cent: 
four years per cent: five years eVfP, per cent nominal, Short-term rates 

are call lor US do) I era end Jepaneae yen; others two days’ notice. 



Ecu 

central 

rates 

Currency 
■mounts 
against Ecu 
March 3 

% change 
from 
central 
rata . 

% change 
adjusted for 
dhrergnnca 

Divergence 
limit % 

Belgian Franc ... 

44.8320 

44.0106 

-1.83 

+1.11 

±1.5426 

Danish Krone ... 

B.128S7 

7.94129 

-2-30 

+ 0.84 

-*-1.fl421 

German D-mark 

2.23840 

2.14942 

-3.98 

-1.04 

±1.1465 

French Franc ... 

6J»402 

8.81210 

-3.67 

-0.73 

±1.3654 

Dutch Guilder... 

2.52208 

2-4Z7B2 

-3.74 

-0.80 

±1.5162 

Irish Punr 

0.724870 

0.711067 

-1£7 

+1.07 

±1.6673 

Italian Lira 

1620.60 

1462.69 

-3J1 

-1.95 

±4.0856 


Changes are (or Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


'GtS 


MONEY MARKETS 


UK rates up on weak pound 



s 

m l' : ” 
rfi • 


.4 


J 



Interest rates were firmer in 
London yesterday as the market 
showed Its concern over sterling's 
continued fail. Six-month inter- 
bank money rose to 12 - 12 $ per 
cent from 111 J -12 per cent and 
the three-month rate was higher 
at 121-12} per cent compared 
with 12i-12| per cent Over- 
night money touched 13 1 per 
cent as ' the market faced 
another . very large shortage. 
Later in toe day it touched a low 
of 11 per cent 

The Bank of England forecast 
a shortage of around fl.iOOm 
with factors affecting the mar- 
ket Including maturing assistance 
and a take up of Treasury bills 
together draining £97 2m and 
Exchequer transactions a further 
£41Gm. In addition banks 
brought forward balances £20ra 
below target These were partly 
offset by a fall in the note circu- 
lation of £305m. The authori- 
ties offered an early round of 
assistance and also announced a 
further temporary credit facility 
of 1 per centof banks’ eligible 
liabilities, worth up to flbn, 
running from tomorrow to March 

The early help totalled £35m 
and comprised purchases of £2m 
of eligible bank bills in band 2 
at 12ft per cent, £10m in band 
3 at 12| per cent and £23m in 
band 4 at 12ft per cent Further 
help was given in the morning 

MONEY RATES 


of £7 96m. Outright purchases of 
bills totalled £182m and com- 
prised £I41m of eiigible bank 
bills In band 2 at 12 ft per cent 
£32m in band 3 at 12} per cent 
and £9m in band 4 at 12ft per 
cent 

The Bank also arranged sale 
and repurchase agreements on 
£614m of bins at 12 ft -12 VS per 
cent for resale in equal amounts 
tomorrow and Thursday. After- 
noon help came to £3O0m consist- 
ing of ontrlght purchases qf 
eligible bank bills; £10m in band 

1 at 12} per cent, £l95m in band 

2 at 12ft per cent £65m in band 

3 at 12} per cent and. £39m In 

NEW YORK RATES 

(Lunchtime) 

Prime raw 9 s * 

Broker loan rata 9>« 

Fed funds 7V 

F8d funds at iflUnrantlon ... 7\ 

Treasury B1IU ft Bonds 

One month — 6.B4 

Two monlh • 7.13 

Three month 7.22 

Six month 7.30 

One year 7.35 

Two year 7.5S 

Three year 7.66 

Four year 7-72 

Five year 7.82 

Seven year 7.94"*" 

10 year ...................... 7.99 

30 year 8.17 


band 4 at 12ft per cent Total 
help was £l,140m. 

In Frankfurt the Bundesbank 
announced its intention to 
arrange a 29-day sale and repur- 
chase facility at a minimum rate 
of 4.3 per cent This is the lowest 
call rate the central bank has 
offered since January last year. 


UK clearing banks base 
lending rate 121 per cent 
since January 9 


increasing speculation about the 
possibility of a reduction in West 
German lending rates. 


FT LONDON INTERBANK FIXING 


(11.00 a.m. March. 3j 

Three momhe US dofiere 


Six months US dollara 


bid 7 i/4 


Offer 7 7(8 


bid 7 3/4 


otter 17i» 


The fixing rates are the arithmado 
means, rounded to the nearest one- 
sixteanth. Of the bid and offered mss 
for $1Qm quoted by the marten to 


fiva reference banks n 11 sm each 
Working day. ThB banks art National 
Westminster Bank, Bank of Tokyo, 
Deutsche Bank. Banquet Nationals da 
Paris and Morgan Guaranty Trust 


LONDON MONEY RATES 


Mar. 3 


Over 

night 


7 day* 

Three | 

8ft | 

One 

notice 

Month Months | 

Months 1 

Year 


InterbAnK.— ...» Jl-13l4.12ft-187,;izs e .ia 

Sterling ODe...- ......... 1 — ■ — <1898-12 

LocalAutnorltyDepoa '■ 13»4-18Jb} 19fe } 

Local Author y Bonds — > 

Discount Mkt Depot. ■ U-}» S' . IBH 
Company Depoa....-.- l2 T a-i3 i 

Finance Hie Depos- 


Treasury Bills (Buy) - 

Bank Bills I Buy' 

Fine Trado Bills! Buy) ■ 

Dollar CDs. 

SDR Linked Depoe .— \ 
EDO Depoe 


B* 

ia*t 

1E1 B 

12Be 

ia^ 

ia-r 


... .-la* iB-tau 

,:t8A 1P7 B HTg-lS 

iasn t ib* 8 

12*4 1E'> ' 

j IB'b 
1884 . 

; iE'a • iB*g 

j UK I - 

i 11* 

38 c : IBr! 


;n*4-iiTfe 
llif.-i.lfv 
11*4 

ie 


11*4 


- |7.70.7.7S‘7.6S^.70 7.66f.70i7.B0 7.fl5 

- idtat,! nil; i 7 tis 




Feb. 28 


, Ov’r-nlg't 


One 

Month 


Two ; Throe 
Month* i Month* 


Six Lombard 
Months .invntioit 


fl 3 8.6 4.6D-4.66'4.46-4.80 4.48 4.80 4.404.55. 

B1 * . 1 Sfi-f J* ■ ■ 

* 8-110 r 1*4-376 , - 3V3f|i - 

fils 658 . 6)5-8 — j . — 

6.09375' 6.09375' — * 6.90095; — * 

Milan.' — I67a^ 12*4 ”*«■ ■”»«. — J*®]® *® 1 * - 1 

Brunei*^ 0.00 ■ 9ra-9*4 - — * 938’9je ■ — 

Dublin...-.——™- i63e- 1BB # is'-i-ibib i6i8-ioae;i6ifr-l6iB 14 * 4 - 141 *, 


Frankfurt — 

PsrHl— — - 

Zurich 

Amsterdam — — 

Tokyo—., 


6.5 

8is 


Treasury Bills (sell): ono-month IS, per cant three-monthe 11 7 » per eant. 
Bank Bills (coif): one-month 12*ik por cent; ihree-momha IZVa per cent. 
Treasury Bills: Average tender rate at discount 11.9461 per cant. ECGD Fi«sd 
Finance Schama IV releronce dare January fi to February 4 (Inclusive): 13 077 
per cent. Local authority and Finance Houses seven doys' notice, others seven 
days’ fined, Finance Houses Base Rates 13 per cent from March 1, 1966- 
fisnk . Deposit flaw for sums H seven days' notice 6-61, per cent, Csniflcein d 
Tax Deposits (Sorias 6}- Deposits CiOO.OOO and over held under one month 
12>> per cant' one-three months 12** per cent; three-six months per cent; 
■la-nine months 114 per cent; nine-12 months 114 per cent. Under £100.000 
114 per cent from February 28. Deposits held under Series 5 114 per cent. 
Deposits withdrawn for cash 74 per cent. 


£ WORLD VALUE OF THE POUND 


Iha table below gives the latest available rate of exchange for tho 
pound against various currencies on March 3. 1986. In some cases 
rate Is nominal. Market rates are the overage of buying and selling rates 
except where they are shown to be otherwise, m some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US dollar parities and going steriing-dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (an) commercial rate; (ch) convertible rate; (fn) financial rate 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; ( 0 ) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRV 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan .......... Afghani. 

Albania ....— — — Lex.. 


Algeria — Dinar— 

j French Franc..— 

Andorra Spanish Peseta. 

Angola — — Kwanza. 

Antigua. E. Caribbean 9 

Argentina. — Austral 

Aruba Florin 

Australia— - Australian 9 

Austria.....— — Schilling 

Azores— . Portuga'ee Eacudo 
Bahamas — Ba. Dollar 

Bahrain Dinar 

Balearic isles Spa Peseta 

Bangladesh Taka 

Barbados Barbados 9 

Belgium B. Frano 

Belize — b S 

Benin — — - C.FJL Franc 

Bermuda Bda S 

Bhutan — — — Ngultrum 

Bolivia ...— Bolivian Peso 

Botswana — . Pula 

Brazil — .... Cruzado 

Brit. Virgin teJes~- U.9. 3 

Brunei Brunei 3 
Bulgaria Lev 

Burkino Faso—— C.F.A. Franc 

Burma. Kyat 

Burundi— ...J— Burundi Franc 

Cameroon C.FJL Franc 

Canada.. Canadian B 

Canary islands. Spanish Peseta 

Cape Verde Is — Cape V. Escudo 
Cayman lalands.... Cay. Is 8 
Cent. Afr. Republic C.FJL Frano 

Chad C.FJL Franc 

Chile Chilean Peso 
China-...— ...... Renminbi Yuan 

Colombia. — ... CcL Peso 

Comoro islands— C.F.A. Franc 
Conga (Brazovlllei. C.F.A. Frano 
Costa Rica — — Colon 


Cuba 

Cuban Poto 

02eohostavskia~_ Koruna 



Djibouti 

Dominica 

.... Djibouti Franc . 
— E. Caribbean 8 


Dominican Re pub. Dominican Peso 
Ecuador—.*..—.,.. Sucre 
Egypt— — — — Egyptian £ 

El Salvador— _— Colon 

Equatorial Guinea. C.FJL. Franc 
Ethiopia — .. Ethiopian Birr 
Falkland Islands... Falkland la £ 
Faroe islands—— Danish Kroner 
Fiji Islands...—..^ Fiji B 

Fin land —...Markka 

France. French Franc 

French C’tv In At- C.FJL. Franc 
French Guiana.,,— Local Frano 
French Pacific b» C.F.P. Frano 

Gabon c.F.A. Franc 

Gambia Dalasi 

Germany lEasti Oetmark 

Germany iWeetj.... Deutsche Mark 

Ghana Cedi 

Gibraltar. Gibraltar £ 

Greece — Drachma 


99.00 
9.79 
(A16.84 
9.8525 
203.10 
44.3480 
3.87t 
1.1492 
9.58 118) 
2.0640 
SS.62SO 
E 14.07 
1.4420 
0.5420 
202.10 
42.75 
2.8650 

ffem) 65.60 
Ufn) 66.10 
2^7 
492.63 
1.4420 
17.50 

(0) 2643784.5 
2.E640 
19,8650 i20) 

I. 4420 

3.0895 

I. 4035 
492.63 

II. 0800 

165.0 

492.63 

2.0580 

202.10 

128.06 

1.1980 

492.63 

492.63 
866.30 
4.7560 

(F'254.79 

462.63 

499.63 
<U> 77.39 

I, 2696 
0.7460 

< (com 1 9.10 
- niC 13.84 
( 16.40 

II. 8423 
248.0 

3J97TO 
3.09(71 
J toi 166.88 
liFl 211.09 
« ie) J.1004 
1 CI)1.B«>0 
7.1767 

499.63 
2.9800 

1.0 

II. 8426 
1.5603 
7,3090 

9.8025 

402.63 
9.8625 

174.0 
492.63 
9.10 
3.20 
3.20 

189.3750 

1.0 

199.09 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland — 
Grenada . 


Danish Kroner— . 
E, Caribbean 9 


Guedaioupa — Local Frano 

Guam - - U.S, 9 

Guatemala- Quetzal 

Guinea— — . Frano 
Guinea-Bissau — Peso 

Guyana — — Guyanese S 

Haiti Gourde 


Honduras , 


Hong Kong — - 
Hungary. — —.. 
Iceland. 


' Lempira 
H.K.S 


, Forint 
I. Krona 


India Ind. Rupee 
lndoneala.u««— Rupiah 

Iran — — Mai 

Iraq — Iraqi Dinar 

Irish Republla....... Irish £ 

Israel Shekel 

Italy Ura 

ivory Coast—— C.FJL Frano 
Jamaica —— Jamaica Dollar 

Japan — — — Yen 

Jordan — — — — Jordanian Dinar 

Kampuchea— ■— Mel 

Kenya — — Kenya Shining 

Kiribati Australian 9 

Korea iNthL — Won 

Korea J3th)— ......— Won 

Kuwait — Kuwaiti Dinar 


New Kip 


Lebanon....—.- Lebanese £ 

Lesotho—— Matutl 

Liberia— Liberian S 

Libya———— — Libyan Dinar 
Liechtenstein — Swiss Frano 
Luxembourg— Lux Franc 

Maoao. Pataca 

Madeira - Portuguese Escudo 

Malagasy Republic MO Franc 

Malawi Kwacha 

Malaysia — RJnngit 

Rufiyaa 

Maidive Islands^— 

Mali Republic ^ — C.F.A. Fiona 

Malta — Maltese Lira 

Martinique Local Franc 

Mauritania — - Ouguiya 

Mauritius— m. Rupee 

Mexico — Mexican Peso 

Miquelon Local Franc 

Monaco French Frano 

Mongolia lurgrik 

Montserrat E. Caribbean 9 

Morocco - Dirham 

Mozambique Mctloal 

Namibia — — SjL Rand. 

Nauru — — Au station Do) far 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netherland Anti lei Antillian Guilder 

New Zealand NZ Dollar 

Nicaragua — .. Cordoba 

Niger Republic C.FJL Frano 

Nigeria— — Naira 

Norway Norwegian Krona 
Oman Sul'ata of — Rial Oman! 

Pakistan Pakistan Rpee 

Panama — Balboa 

Papua N. Guinea— Kina 

Paraguay —.—.Guarani 


11.8485 
3.87t 
9.B625 
1.4420 
1.4420 
487.73 119) 
244.56 
6.8400 
7.17 
2.89 
11.2000 

66.6481 

59.3730 
17.50 
1,621.24 
1 18.90( sg) 
0.4405 
1.0680 
2.1200 1 17) 

2.177.60 
492.63 
S.lOrsg) 
259.0 
0.6060 

N/A 

22.70 

2.0640 

1.36 

1-276.05 

0ri076 

60.21 

27.93 

2.8605 

I. 4420 
0JV260 
2.7075 
66.60 

II. 63 
214.07 

777.60 
2,4950 
3.6800 

10,04 

492.63 

0.6800 

9.8526 

110.46 

19,50 

rmsai.iB 

1(0*622.86 

9.8625 

9.8685 

4.90 

3.07+ 

. 13.00 (eg) 

(A) 58.71^ 

SLBB03 
2.0640 
29.41 
3.6175 
2.68 
2.7475 
1040.19 
492.63 
1.477568/ tg) 
10.1125 
0.5625 
22.70 
1.4420 
1.3968 

(344.52(10) 

11178.52(7) 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru, . 


Inti 


Philippines - — Philipps no Peso 

Pttealrn Islands—. |£ e w&ndF 


exelAUI .01(18) 
30.25 


■ Zloty 


*— Pvtuguesa Escudo 


Poland 

Portugal 

Puerto Rico. 

Qatar —— . Qatari RyaJ 

Reunion Island— French Frano 

Romonlau^ — Leu 

Rwanda — — Rwanda Frano 

SL Christopher.— E. Caribbean 8 

St Helena. SL Helena £ 

St. Lucia — East Carrlbean 5 

&L Pierre — ... Local Franc 

St. Vincent E. Caribbean 9 

Samoa American „ U3. S 

San Marino — Italian Ura 

Sao Tome ft Prln— Dobra 


2.7475 

246.38 


814.07 

1.4420 


Saudi Arabia 

Senegal..- 


Saudi Ryal 
' C.FJL Frano 


Seychelles.— S. Rupee 

Sierra Leo.ie Leone 

Singapore. Singapore 9 

Solomon lalands — Solomon Is. S 
Somali Republic — Somali Shilling 

South Africa — Rand 

Spain — Peseta 

Spanish ports In 
North Africa ..... Peseta 

1 Lanka — S. I_ Rupee 

Sudan Republla — Sudan £ 

Surinam— — s. Guilder 

Swaziland Lilangeni 

Sweden...... 8. Krona 

Switzerland Swiss Franc 


Syria. 


' Syrian £ 


Taiwan — New Taiwan 9 

Tanzania-.— ...—Tan. Shilling 

Thailand.— — Baht 

Togo RflpublkL— C.F.A. Frano 
Tonga Islands— Pa'anga 
Trinidad — Trinidad ft Tob 9 


Tunisia 

Turkey- 


Turks ft Caicos. 
Tuvafu....— .. 


.— Tunisian Dinar 

— Turkish Lira 

— U.S. 8 

— Auetrafian 9 


Uganda. — — Uganda Shilling 

United States U.S. Dollar 

Uruguay. Uruguay Peso 

Utd^rab Emirates UJLE. Dirham 
U.S.8.R. — Rouble 

Vanuatu—— vatu 


Vatican.—— Kalian Ura 
Venezuela Bolivar 

Vietnam — New Dong 

Virgin Island u.s... u^. Dollar 

Western Samoa .... Samoan Tala 

Yemen /Nth) - Ryal 

Yemen (Sth) s. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia — Kwacha 

Zimbabwe.— — — Zimbabwe 9 


5.2345 

9.B685 
J(Cm) 6.63 
UN/CI 15.74 

.130.73 

3.87 
1.0 
3.87 
9.8525 
3.87 
1.44 20 
8,177.50 
56.79 

6-3505 

498.63 
8.95 

(O) 7.2850 
3.0896 
2.2791 
58.60 
2.8606 
202.10 

202.10 
39.35 
3.59 
8.56 
2.8505 
10.3575 
2.7075 
ffA] m 9.0 
1 (CM) 5.63 

65.96 

22.70 

37.60 

492.63 
2.0640 
5.16 

0.9646184) 

871.61 

1.4420 

2.0640 

2,126.0 

1.4420 

190.0 

5,2820 

1.0631 

144.60 
2,177.50 
( 14} 6.17 
n 15 1 Z0.47 
( (61 26.61 

(Dl 17.88(15) 
1.4420 

(A) 3.23 

(A) 10.2625 dtp 
0.4020 
462.02 

BO. 9 141 
10.09 
2.3000 


♦ Raw is the t re niter market (controlled). ♦♦ Now one official rate. (1) Ea senile! goods. (2) Preferential rate for priority Imports such as foodstuffs, 
(4J Prafertntiel rats for public sector debt and estsmiiel Imports. (5) PreferentJsl rate. (6) Free rata lor luxury Imports, remittances ol money abroad and foreign 
travel. (7) Pore I Is I rate. (9) Ssnlmpte rates. (10) Rexe for sxporta. (14) Nearly ell business transactions. (15) Vietnam- — 1 new dong equate io old dongs. 
(16) Peru: — 1 inti equals 1.000 solas. (17) Israel:-* 4 new shekel equals 1.000 old shekels. (18) Aruba florins— new currency introduced January 1, 1986. (19) 
Guinea Republic;— franc, new exchange raw announced. (20) Brazil:— 1 cruzado aqusla 1.000 cruzeiros, t Correction (February 24): E. Caribbean % rate waa 3.94. 
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92*»ftreas3pcig86 
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13.L 

103 

2JH, _ 
10-5* 3LT7 
tm 1005 
10.14 1L19 

2.22 155 
USJ 1U0 
art IQ 00 
1038 10.93 

W09 11X2 

3J9| 802 
955 11.12 

1L33J 1091 

988 1101 
353 149 
10<tf 1005 
1031 10.76 
10.921 10.77 
STB 949 
lOJOl 10.41 
lilS 10.75 
10.901 10.72 

lie?! 1072 

3.70 8 49 
8.40 10.42 

1028J 107b 
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i UJlJ 10.70 
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101 M ’I Eich 10*^1997 J 

W3 01 ytwaSte 1997ft j 
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96-' J 87><eKft 9V* 3W6 
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liflij 122ii : .Tr«5. l5*7* - 98ft — .. i 
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100W 90,VlCffwwnl0tel999._, 
U9UlC8!l[TrMS 13*2300 


87*;<di-^i 857 88b 

' 10 76 1045 

1L59 1039 






1001,1 92AlTrea;10* 2001 

Over Fifteen Yean 

123- 'll 113UTrKB. 1«*'»^1 — _J m*i 

93\j 90,il[oniecion 9te 2001 — 90 

112U 101 VE,di 1?* '9902 1 1U7, 

1C03 90 H|Cwwnio» 10*2002 1 

«*"i 90 ::lTff*s otezon 1 

124^ 114 » [Treas 13te 200003 — [ 

42*3 34 VT ress 10* '03 IE35P4) — 

111 1 100!Zlifwi.llte 200144— i 
iiHwto 10* 2004..„_Zi 

Pjfuolff? 3*j* *9904 J 

[[[jConwraon 9*j* 2004 — { 

1 Kvwmai 9*2* 2005 

' e»9te-O5A(£20nii«..- 

. ,.,'.&.10*«1C200S _| 

I IWiyrrMs. IZ'j* 200345 j 

844 n .QTrMs- fix 2002-Obft _ 

1 IOWtims. llteM0WJ7— 

I llb,VTi(Ji. 

t?*d 5«S[rrpai 51 ^ 2008- 12ft 
83*3 75Ahitas.7te2012-lS» -J 
121*3 UO^Euh. 12* 13-'17 I 

Undated 

40A| 37lJConaUs4* 

3u% StilWalmnPacti— 

47*, AOACom.SiaK'blAlt.. 

301. 27U Tr«E.3K'b6AfL_ 

2b 23 ,V CmsohZijpC — — 

25W 23, J .ffr«^2te 


I'k 


10.40 
1020 
10b4 
1028 
9.92 
1057 
1035 
10.13 
10.T9I 1035 
lOJlj 1023 
10Jg 1024 
10-ffS 1037 
101131 1003 

1135j 1035 
9.99 10.01 
1073 1031 
1003 10.03 
9.9fl 9.99 
10.42 
9.96 
11 m 

9.99 
063 
9.98 
9.92 
907 
10031 9.95 
10.49* iai4 
9.« 9.77 
103w 1007 
IQ-57] 1023 
8.77] 932 
939 9.49 
9.931 700 


Index-Linked 

118 *J 105VTWC. 2x *88 
102*3 91*3 Do 2**90 
1141 J 1 OT*j Oo.2*-% 

103*3 95*« Do. 2*j* ‘01 
103*ri WA Oo.z*j*t 0 
106b 9bU Do 2**0b 
joiu "2*, ntCte'W 
107^ %*, Do. 2*2*' 11 
wi etu, oo.2*2*'i3 
9?y 87*. Do.Zte'lb 
97V BbV Da. 2*2* *20 

Prospeniw real redwre* 1 **" , w on »■ > »■ 

12 * 5*w (bl Figures in parenUiesoihow BP* base month I* “xlexinq. * 
S rnomftr wwr to Ism. RPl tor June 1909: V 6.4 and lor January 
1986: 379.7. 


M 

(2970). 


-V 

m . 

3ja 

(21 

4.73 

<333.9* 

lfllSg 

-V 

3.« 

433 

(2b7.9) 

U2^i 

-V 

30* 

407 

0080) 

98 \a 

-V 

3 71 

4.02 

13107) 

97’fi 


171 

3.93 

1274.1) 

100% 

-V 

3 U 

309 


96% 

-% 

351 

373 

<2940) 

161% 

-V 

35! 

A6B 

05L9* 

85 


3.4; 

360 

<322.01 

91V 

-% 

342 

308 

02701 

90 1 

-V 

309 

305 


1NT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 

IWV avJAtnoi'frBkllltbiXW-l M2 f- 7 4 

98 B5Utei« Do Bi lDteLsZWW. J 97*,-% 

125*, lOTVAuarala 13*2* 2010 

109*2 957J Do.nte*.**ail5 1 MW. 

10&H 92 \JjEnro Unflii 11* In 2002-1 

101*, 89 Do .l0tea»4 

104% 1D0,Uri*j™J 14 te La 1966 .— . 

117%) 2l»Vrt J(nOwB*12te2WO J 
95*d eofl Ds.9teln20l5 


1COV 99VliiL Bonk 13*2*198* 

106*4 MO, 1 , | Da 14* Ln 1987 — 

97 fiSVMIyaa llHipcLn 2009 . 

103*. 97 lOo. 12te Ln *88 

11A 92*iHei 16*2*2008 

107 201 uNZ 24*4* 1997 

105*2 92*J Dd. 11*8*2006 

lOtA 93*J DoU*3PC2014 

124 lDbVSMAn 13*0ie Ln Z010.-J 
10ZV 90V Do U*LniM12._. 


^4 
100*1 . 
JM*2 

fi" 

SK? 

95d**2 
103,1 - 
HMi-% 
lOSijd-i 
Ml V-V 
UlV-k 


1091 1088 
1055 1058 
1101 1005 
1071 1007 
10*0 1051 
10.40 1049 
14.45 1193 
10.92 1053 
1054 1058 
13.47 1105 
1307 11.53 
11.75 1103 

mi in* 

1737 1900 
1382 libl 
10.91 10.8b 
10.9C 1087 
1132 10.95 
I08B 1085 


CORPORATION LOANS 



J IO 61 J-V 

106 

-1 

101% 

-V 

99 1 1 , 

-A 


-*j 

94JI 

-A 

121 

-1% 

07% 

"*4 

93% 

-% 

85*3 

-V 

24*S« 

-% 

J • 105%. 

-1% 



1081 

1100 


COMMONWEALTH & AFRICAN LOANS 

85»jj 77IJHZ 7*4* 198&-92 


100*3 94*3 Do. 7*aie 'B3-86 


201 

74 

312 


iooy 

100 . 

100 *. 

100 !: 

100 a 

locft 

100% 

100 

100%] 

99,‘J 

100,1 

99J! 

100 


103*2 

106 

85% 

UO 

82 ’i 

9P; 


62 


17B K Rhod 2 %pc [ioo-AwJd I 


Do. 4*3* 87^*2 AssnL — 


BZ*j 


8.78) 

93*j 



761 

201 


— 

72V 

... 

620 

242 1 

.... 

— 


99%{N'nW« 12te31J06_. 


4S 

«i 


99U Do. 12 A* 30 606 _ 


Do. 12%* 21.4 86-— 
Do. 12 <tfc 12506.—- 
Da 12*j*960b. 


LOANS 
Building Societies 
100 
99 % 
99 % 
99^. 
99K 
99J1 
99*; 
99*211 

W 

99V 


9»A Do. 11 !J* 217.86 _ — 1 
«a Dollte H806-. — J 

9B,». Do.lltel9.B6 J 

98,’ Do. lL,'.* 15.906 1 

46.1 DoUte201086 \ 

98.1 Do Ute 172106 — 4 

97|; Da 11 A* 15-1206—1 
9&%l Do 12* 12187 —I 

Public Board and Ind. 

74%|fc9ric.UL5* , S909 1 32%)-% 

35 /Mrt Wtr.3*B' 41%«S-% 

Financial 

98 hnm lad HpcUbLb'BS — 101% . ... 

98*j Da 11%* UnvLn. ‘90.... 103*2 

77% Do 7%*ADM9-92 84 

99*2 Oa 12*2* Un Ln. 1992- 104 .. .. 

74*., Da7%j*A'9l <M 79a 

ffii; Da.9*A 1 91-94 _J 87%*:. . . 

B2p Da 8%«Ln 92-97 _J B5* 2 d .... 


12371 12.S 
1221 1205 
1135 12.76 
1152 1205 
1134 1267 
1197 12.73 
1143 1258 
1131 1239 
IL49 1237 
1L4S 12«fl 
U.7C 1250 
1162 12-25 
IP-W lrJS 


607] 1147 
737) 10M 



M95TCS 
High Los 

25 

26 
24 
17 
62 
59 
56 
80*;] 
136*2] 

88 

125 
95 
95*jj 
161 
592 


FOREIGN BONDS & RAILS 

i I pj. 


17 Do 5* 


Sloth 


1*2*189 
1912 . . 


■«r[Dbf% Red. 
- I Gres TieW 


16 Da 5* 1913 — 
9*2 Do 5* '25 Bn 
52 |Greei7*Asi 


M Ds.6KaSS46.AM 


67 Hung '24 Aw 

114 Hmre»*bKl5*20:‘ 

82 iMLud 6 * 2 * ‘8308.. 

104* Da. 14*2* Ln. 2016.. 
84*Plr*toid9te -91.9b. 

82 Ifiuun 6 ?a -.... 

101 |tfuA».?ai7 _1 

S92 *7,iih 9* 1991 


22 

, — 

22 

Hi „ — 

a 

„ 

J 10 


52 

... . 3»j 

52e 

... 3 

J so 

2 

72 

. .. 275 

Ul* 2 

...._ 1500 

J 88 

. .. 140 

123*jtd 

140 

92%ri 

— 

« 

6 

161a 

...‘622 

1 592 

4 


Slock 


1985*86 

HLge Low 

SOt] 34 ‘J Abbott L8»JI J 

47 V ZOSoAhnymo" 1 K.F 1 1 

35V 22 %j Alcoa li 4 

W'iWn 5001.1 

37% 27%lAUi«3ipUJJl I 

iry747 fl lAnuiSl J 

16 l7?Jp [Amdahl Sc „..i 

51*J 34 tAmtr. Cjinaicid S5 1 
*S% 2a%itn«r. E '*«" 5000 . 1 
20%* 14 lAmrntjfl T t T J1 * 
Bl i bl'ilAmntlrchSl . 

25 I lS'.wd JCiV . • I 
47 r ' W.-oYAndT^shT ........... I 

t&lj8J3p 'BankanwftaJL ’ I 
30%' MVBan*»n. H.\ 510. . . ! 
12%nn 0 lBA5HCcrp . .. | 
61V 60%'BeU Alianut 61 


AMERICANS 

J Pncd I 




1677 
689 
H02 
358 
1L22 
14.10 
U86 
10.91 
U 20 
902 


M* i lYTd 
Gross iCVIGrt 


49 

Sltt 

920p |-b 

»«•' ■ 

siL 

71%V1% 
MVV 
. ; 
US* 1 * 

28%1+i* 
677p If 22 I 

79V+IV 


5140 - 
I12C — 
51 JO - 
51.40 - 
51 K- 


20c 
SI .90 
SlJbl 


13 
- 1 30 
. . - \Z2 

11 » - 5.9 
febOj - >61 

-H=!5 

n «j - 1 37 

13d - • 13 
5680* - 1 6.1 


1985/86 
NVb Low 


AMERICANS— Cant. 

I Price 1+ oif 0I» 
£ 1 - I Cm 


Stock 


Cm* lOrlfc’s 


l'PjfiMp Beth Steel W — 

24 [ 14^ BawatfrlDC. — 

15% Braxn'ij^rr.lbZ# — 
U%Bms»ci 


29*JCPC Inbd.SSc 

ibVCSXCa9D55U»- 

UUCatFMbcSl.OO 

„„ 25 tjmft»USa»30c — 

35%j Z3%Ca«BHar TracKrt — 

02p 335 b OnwwC*D.25e_ 
3D%! 17% Otiase lirran tl25 - 
38%j J3%OiWKalltewYorti. 
34* J 22 Tcteebrer^f'- eft SJ_ 

42 U 27%jottSIpS4 

10>p664 Krtyfed Fb. Con* 

24* ; 1 lBWCoIgw-P.Sl. — 

57V 41 toft Ir4l SI 

31*3 19%jLoa FiecAtwn SQ025. 
“ 1«Ub lcmiun»CaniU-| 

4Cv Core IIHnoh HUgsSl 
_ . 39p Mwpom DataSaa. 
36>J 25*«Cro«n Zrfl. K 


819* 

155b 

Z3fip 


44V9t7pCalboet SkwJOJ I 

|141b (tomon Oil 4 Cc — 
15%to*B3Cwp.Sa 
nyDatatenenl 


50ft* 

29 

67 

77p Uijaf Dnou-Uxh Urdid . 
68% 49VDon 4 Bradstnwt 51— 

55*2 36*yEauaCom50[ 

CW: 34 WE«t»ll- 

21% 1Z*4fPL Gras* SO 01 — 
Uht3/ta fm. Can*. Awr. 5ft 
14iJFint Ch«w> S5 - 
lZ^ijfilMoiwSZ.- 

33*2 2D pATX 62*2« , 

60 V 39 WGen. Elect. 0% ! 

57 1 aiucmene SI 


YPA igVGt An Fltt 5«sjBh SI J 


61%l 


22 ffTT Corea Si” __| 

1Mb Wlruiron Inc 

3dY | ngmoO-RandS2 

llVlnsdcoS] 

779p |IU limit. 51.15— 
31‘^kocWieeo Cnn 51 

17%4dite SUr huh H 


16 %Sl Weaem fin n__ 

Hariire Inc SO 50 

in Home Federal SO 01 _ 

41% Hoeer^** 3L50 

44%t 20 HosrtaiCoiaftmSl -| 

22*3 10% Hneflcn Inch |nc9 

128*3 06 IBM Como SI 25 1 

37%, 2U, 1C Imlnsirtss 

31*3 

4Z4p 
2^ 

33V 
33% 

j fjf . 

49V 
50 
76% 

?9% 

16* Z 
68% 

26% 

57V 

48 

45%) 


lb%<Leinsi2ra UadS0J5- 

14%]Lo«'s50c 

24 MotiI. Hwo¥erS7*2_ 
22 UwUilhrieluS!0O_ 

19% Merrtfl Lfreh SI 

1 &> BUcroamaderHoai- 
30% MidCon Cwpfi 


23%|bdnreU*ml.Sl 

30V Ron In* Inc SI ....J 
27%ISat2 L» SWj . 
ll%J&mt(£i.P.in 


B yfcJMorqan (JPI J25 

54VNYNEX SI _] 

s&EJKttl 
iKhSOM-J 

25c 

&£ 

IU»_ 

4«re aiders n.wirtMSS 
14*3 947p TRraonJSS 
3b** 

26 , 

202 

IS 

2b 
28 
34% 

66V 
41% 

26% 

70% 

49 Cl 


5Z%6oa«reeirr* Bell SI -i 

— “ wyCorpoMSO— 

Co. lot. SI.-. 

TRW IK Sl% 

TenwcoSS 

145 Do lOpcLnJSti 91-5—. 

28% 70*0*605 

I* 51 



SJ& 

M%+% 
39% t2 
25fflfl% 

3SV +1% 

391p +36 
30% +1% 
33%+% 
2fi%id+% 


39MJ+I 

37%i+ 


9559 


24%h% 

►1% 


655p 
61 b +2 
53p • 
31V + 
10'; 

174b 

23%X + 

B*? 

36% +V 

ava+v 

32% +4 
22% +1% 
«%+% 

Ti# 

30%+% 
29% . ... 
23% +% 

S3a f% 
24% +% 
21*,+% 

17? 4 
44% +% 
14% +*2 

ie%i+% 

38% +2 
22 %n -% 
18*20 
34%+% 
X>% +1% 
26V+V 

St! 

48% +% 
SO +1% 
76% +2% 
22% +% 
15% +*i 
61% +1 
25% +V 
38%ri*»i 
48 +Z% 

u +v 

27% +*j 
22% +% 
41*2* +2*2 

1ZV+V 
61% +1% 
36%+% 
33%3+lij 
68% +1% 
35%+% 
149 .... 
20%+% 
4WjBI+% 
14%.... 
25%.. 
28% +1% 
66% +1% 
37 +* 2 

16*j +% 

67 +1% 
47%I+1V 


it 

1+11 


T2s 

6641 

5ft 

SZ2C 

SLlfl 

3M 

SLH 

5ft 

4t 

65205 

S2.4E 

pnr 

SLOO 

5226 

40c 

£L36 

S2JC 

SLID 


nos 


51-28) 


S10t 

sue 

S30D 

.SL96 

SU2 

S20I 

sue 

5232 

SZtf 

♦40c 

SIM 

15c 


S20C 

50c 

5204 

S4.4C 

53-44 

sun 

S20O 

S10C 

60c 

6ft 

S1.9C 

n .00 

3bc 

5324 

tem 

m 

♦5244 

IZ-4S 

S6.4 

510Q 

SL7! 

ss .m 

KZ6.7 
S2.2C 
SI. 72 
S1.4C 
hi 09 
44d 
51.12 

SL6Q 

2ft 

S60C 

51.92 

S2Jt 

S30C 

C04 

10% 

53-flt 

SLM 

32t 

sue 

Q4ft 

S43t 

$L4t 

SUt 

SbOt 

slid 


CANADIANS 


13%iBk. Montreal fl 



I Cam.. 

HawhaSafCaol | 

sGrnop 

, Ho&wi’iBa, |— 

, 20 %lfliivwialftl| — 

J739P UdcoU 

V* ML Coma Res _ 

VIotaidMaLtoS , 

liMo maser Fe^KoA—i 

IfaOo Mtocodn Exphi — 

10*2 V&oAlqom 

UURtvalBlLCwLfl — 

Z7%Wnu»8 

13*3 lmSToraaiMhan. BcJ- 
33VB45* IfTmsCaiPfte — 


27p 




13% 


SL96 

Ute 

6Q3p 

+8 

(s6Bc 

— 

437p 


— 

— 

18% 


$7^ 

— 

573p 

+44 

20c 


20** 

+1 

U6C 

a- 

30Dp 



— 

WHa 

+?i 

hSLW 



osop 

+33 

Mflej 



36% 


4 % 



937p 


20c 


384* 

-16 

— 

— 

425p 


— 

__ 

350p 


+— 

— 

738p 

+20 

52i 

— 

u% 

+% 

96< 

— 

130p 


— 

te 

12% 

+V 

60c 

te 

22 

+% 

vSLfaC 



10*4 


(ISSUI 

te 

666p 

♦15 


— 

525p 


60c 



139p 

+4 

6— 



"Ss 

+V 


- 

37% 

+1% 



10 % 

asftl 



_ 


1985*86 
Mqh , Low 


BANKS, HP & LEASING 

‘ Bit ‘ 


£88 AlowneneFLlOO- — H053 
92 Mwllnsb. — 


•341 1 200 lANZSAl 
E15B 
243 

£13% 

E12V 
445 , 


Slack 


46 An*ach*rfHJlB — 
725 Banco de Bilbao SJL 
643 *Bawjtft Santander- 
228 Bank IreSW) lrd — 

850 Bart Lewd -J 

215 Bk-Leure lUKTCl 
356 Ba^5mianl£l — 

333 BjcarsO 

380 BmmShpiejQ— , 
103 Bushien MortTst— 4 

425 Cater AllenEl 

64 tOmrerrSKwlMj 
33 Ctoe0<scomi20o- 
25 Comm. Bi of Wales 
666 ConwnbKDMlO— J 
nbVChT>J».KrlOa -i 
004^ Deutxte Bk DM50-J 
74*2 D^M>Trw____' 
74 FMNal.FM.10p— - 
17% rF«d Padf* Hdq50c-J 
245 GfrrarBi NaWfBl— 
44 Goode O'! MrvJB.—i 

57 Wmea P«i 1 

132 jHamtoras^o 
273 HMSanwrt 


440 
482 
460 
145 
550 
75 
72 
69 

•Q9%j 
127 
EZb* 

102 
197 
32 
375 
104 
81 
250 

378 - 

98»j 61 MKASIanq. HKS250-, - 

400 233 Joseph (Leg) 400 

18b 138 HnstShtasuaki. 

730 375 Ueiowtvt, Beown 1- . 

513 3«3 UophEl. 


£22 V £12%MCorp 55 . 


21 WansonTm. 3to 

400 MercnrrSee 

323 WidkwdU 

173 WalAuO.Bc.AJl ..... 
568 WaL WeaEl — 


41 
815 
508 
270 
722 
□05 
120 
47tJ 
294 _ 

02%) 725 . — 

E77V £17%jSec Padf* 510— 


LbBjomjTOn Bwk £20 . Jl 
92 |R*hidukl tj* Hldgs .J , . 

35 Da Warrants A 46*J-1 

214 RojalBk ol Scot — J — 
RftgdenEl. 


, 33 (ScrnlhSLAubjn 

417 (StanOard Charm. Cl 
bOO 


£55U £3o%(WeUs Fargo SS-.. 
2b0 1 175 TWesftw: SA1 _ 
280 I 225 WHnrsiZQo 


£12%] 


£23 V 

s 

ItWon DBccun □ . j bT5 

gM+aiww?iit 


2SOJ-5 


mw 

3718 - 


Ml 


23 


3.9 


140 


8.4 


7.7 


Hire Purchase, Leasing, etc. 

48 I zyjfcreUCslHdstflfla J 45*21-2 I Tl-S 22 I 4.7 ll2J 
F» Ckancere 5fn»ttt« see Banks 


026V 

20*3 

85 

52 

356 

149 

210 


£41%|Cie B-cre Fr J00 ...IkllZVd 


2b 


IfiVEaidrAGetiSp. 

55 ILkLScolFmWp ; 


luoor9aieUfrc.lDp.J 4b 


192 Pro. , 

58 WaponFmanse j 

nijMfoodrteshrf IRZQp.J 


358 

148 


nOUS^j — 
0.S2.4 
3 01 20 
T1.4S 1.7 
7100) 2^ 

jttS* 


210 432Um7Td30 


&2 

12-9 

1(157} 

14.4 

18.4 


306 

697 

60 

99 

573 

84 

187 

525 

435 

♦57 

82S 
64b 
430 
l«Ni 
25 2 
3Z4 
□23 
B5 
177 
255 
■WO 
92 
375 
240 
193 
199 
405 
280 
453 
245 
195 


153 

472 

37 

68 

2b0 

50 

120 

405 

221 

237 

420 

270 

360 

158 

146 

225 

£105 

60 

122 

123 

270 

57 

275 

180 

127 

125 

258 

184 
270 

185 
130 


BEERS, WINES & SPIRITS 

AHWHyOM | 293 

lass — .... 

WtoresSrewery . 

BoddlKtom . ■■.J 

Brown ( Mathew) 1 

Bwiieys Brew. . 

BolmerlN P.)5p._| 

Bretnrmmd Brewwy 
SariiManhew) . _. 

JaremnsBa iHds&i. 

Terennh Ijjlj 
JWIHm 50p 

rfniiT Smnk ToncA-J 

Greenall VMnUej | ! 

Greene Kiog 

Bownes 1 

OoSteCuLa— 

HighbRlDcts.£0pd 

lnrerg»don Dots. 

Irhh Distillers 

UacABao-Glerenwi— j ... 

Maroon Thompson 1 91 

Mierrsdow. Wine _J 370 
Mortand 

MnddeiC.UOB I 

Scott ft New Z0p_J 

Vaei Graju-. I 

Whitbread ‘A’ ' 

vve+r. a Dwse, J 

fating Brei, ’A 1 50 p J 
Do Hen v.50plj 


BUILDING, TIMBER, 

215 jMJEC5ft_ 

1711 JaSSwii Cana 

1D3 pA*xeaSa»W*5p_| 

29 UrndiHe lOp J 

82 Enwods j 

212 pPBIndvSOo , 

206 Baqpendge Brick Jj 

20 B*,ie,tBenJibp__: 

25 Baldwin IH JJ10p_ _ 

66 tearratl Dei. 10 b —4 140 

111 BeHnar _J 

60 [Benf ord M. IDp ! 

146 per krlry Group . ,. ^ 

50 gettBrOi.SOp 

MO (KlocfclpysTOp . _ 

468 B*M Circle □ 

190 BrmhnLnre 

59*jB«ih0M Cufrr lib 

120 I0B&EA 

55 iBnliiB Dredgen 

55 [Brn+Jilw .7 

64 BmantHluqs 




b 

56 

108 

50 

72 

62 

5» 

332 

156 

114 

95 

25 

175 

72 

118 

U2 

92 

68 

95 

94 

34 
298 
119 
102 
308 

54 

£15} 

175 

517 

52 

180 

US 

330 

35 

130 

95 
£97 
352 

IS 

79 

318 

348 

384 

315 

143 

160 

205 

187 

161 

107 

200 

28 

133 

378 

890 

200 

8Z5 

142 

146 

410 

267 

534 

42 

110 

410 

£310 

in 

46 

240 

165 

270 

97 

22 

540 

79 

420 

74 

5S5 

160 

365 

107 

345 

50 

83 

248 

286 

92 

230 

BO 

54 

350 

168 


57 

100 

85 

5b 

41 

60 

64 

22 

204 

89 

24 

212 

33 

£112 

112 

280 

29 



hfefeaMItaiBsSpJ 
pints Gram Up. 


GAbsOaodiAlOpJ 

CleeswiMJllOp — 
HAT Group lOp- 
Helical Bar 


18 Berea* tHaflw a* J 

50 pSmwadRbr.Aioi^ 

Burster Grp. 
troop . 

25 |CopwntF»Sa 
134 

182 CsuntriHle Prppi 
84 Crouch ID.) 20P- — | 

62 Dew Ifea-gc) 25p 
17 Dooqtas (Robt MJ — | 85 
l&VfDimm Group 5p- 
75 4€6C50il— 

Erth 


Vmm-an Grmp— ■ 

Pewdeo-Soart lOp J 

Do. IQpcin 63438 J 

HeywaadWiSams 
Hlps»& Hifl — 

Howant Sbpt lOp 
128 V Ibstock 
65 pintnl ArecoCpa 
260 llanmLl.1 
22 
82 
70 
02 
197 
255 
64 

59 
93 

191 
232 

195 
90 
104 
161 
110 
107 

73 
112 

14 iMiller IStanl lOp — | 
lOlUMaklA] 

196 iMswiemUl 
600 
142 
600 

95 
8b 
180 
99 
3*1 
lb 

60 
254 

[as? 

93 
32 
147 
118 
134 
63 
12 
300 
53 
22b 
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pjenmnqi AS53— J 
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LafsreeCop. FIDO 
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LshamUJU 
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Ham. & Clydeside 
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Pearce (C.H.I 
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Plmniu Tnriber 

Podkra 

tPotJBpe lOp 
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RwneheK lOp 

♦Ramos 1 105 

Redland J ACS 

RedlandIC Wrrnts.) j£3G8 
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Robereni 
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Sharpe A Fisher — ^ 
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Hay Homes _ 

347 Taylor Woodrow 1 
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225 Travo r. Ann** 
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82 

L» ^ 
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63 Wettera Bros 
21 WwwtGrMPldp 
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50 
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22 
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72 

U8 

85 

71 

68 

M 
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30 
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98 

U2 
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53 
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31 
1U 
65 
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9 
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82 
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265 
94 
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1854.. ... 
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S3 
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40 
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92 
16 
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73 
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7V 
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35 

58 
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-3 
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-1 


k3 
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+Z 
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m 

EM 
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HE 

«x 
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31 
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89 
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l 
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I 
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1 
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0.93 

♦ 

J 

fl 

to 

12 

T. 
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Zb 

J 
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43 
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U 

T 


301 

10 

63 
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40 
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CU 

70 
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80 
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ES 
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23 

54 

90 
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20 

36 
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30 

40 
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20 

4.9 
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34 

M 
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10 

65 
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30 

33 

130 

17J 
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14 
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20 

40 

UU 
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23 

10 

50 

7X 
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7.4 

Z76 
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10 

70 

93 
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30 

50 

6.9 

t3 JA 

17 

kB 

UU 
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20 

60 
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30 

Z9 
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125 

• 

4.9 

♦ 


5A 

10 
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29 
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63 

47 

L7 

4.9 

170 
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23 

52 
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23 

39 

14.4 

40 

30 

40 

92 

3.75 


50 

_ 

1525 

30 

30 

M0 
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65 

L3 

73 
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20 

40 
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54 

10 
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60 

20 

40 
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70 

Lb 
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u4.7S)i* 

40 

82 
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39 

40 

60 
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33 

30 
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70 
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30 
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50 

120 

Qb 5 

64 

23 

73 
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10 

40 

19.4 
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13 

50 

jm 

7j 

« 

40 

4 
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2.9 

30 
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50 

Zb 

72 
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13 

Z3 

80 

20 
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93 

100 
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4X 
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20 

40 

14.4 
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3.4 
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60 

LB 

90 

7 .0 


63 

_ 
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30 

52 
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40 
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J® 

30 

t 
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10 
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70 

LZ 
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IF 
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in 

47 
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25o 
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94 
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47 
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ia 

30 
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179 
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27b 
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(£181 
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41 
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82 
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lrap.Ctrm.Cl ( 
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Lraqh Weres«5p — 
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75 
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U4 
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UO 
43 
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G4 
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02 15 
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• 


1207 

'18.4 
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16.9 
13.7 
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* 
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90 

70 

51 
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&i 
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106 

152 

1201 

140 
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UU 

* 
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1220 
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• 

70 
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16.1 
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30 

65 
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27*2) 
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88 
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*52 
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965 

a 

66 
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53 

3S5 

187 

140 

a 

93 

304 

425 

30 

176 

232 

93 

138 

l» 

IBS 

344 

375 

137 

100 

185 

51 

110 

154 

105 
237 

42 

3% 

932 

67 

288 

29*2 

39 
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£216 
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132 

90 

*40 
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38 
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34 MkbMtlOp 
102 Do8*gicC«C«R*tP! J 


DRAPERY AND STORES 
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47 i420| 

24 
260 
94 
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£2M 
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93 

335 

195 

615 

150 
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71 

in 

97 
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31 

132 , 

38 

43 
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4V 
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330 
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Bl 

no 
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b% Ante Day ZVp 

78 fcjoaautun 5p 

50% Do. 'A' 5p 

174 Ashley (LaeralSp.— 

266 Msprey 

58 MotemgiclOp 

52*j Beattie (J) 'A* 

87 FBetffartlWra) 5p_J 

61 BenuiblOp -J 151 [+1 
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77 F6ta*chbdsl0p..-.J 
440 Fflady Stop lot Sp- 
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47 Breimer 

For Bnt Home Stores see SWf 
220 ElrawnlNIZOp- 
204 EUrtnn Group 50p — 

63 Cretan 'A' 20 p 
35 CateULJlfti 

225 »oreh 

89 Canh.Ew.12Vp — I 

92 Coreto'A' 

IS He Brett LAndrellOp, 

68 Dewbirs II J.) lOp — | 92 
130*2 towns Group I0p 

zn ModHUps-Uta— J 

56 Ohs 5 Gold 15c [ 

92 Empire Starts 

128 EomlOp 

27 Execute, 20p ) , 

72 Fwe Art Dees. 5p 125 |-2 

25 Fud(Manm)10p-J 

140 Funnlnster lOp _ — j 

162 Freetonv— 

145 ff rea* Cawe etm n 5p _ 

73 aGahcdSp A 134 h3 

42 JGaooUfiowtaotU— ] 

107 KeelCecdllOp 
34 (Gee4teen5p^ 

Bl Seller (AJJ 20p 

60 lecttSJI.l U)p 

42 GnitteplAJ— 

153 Caidunths Grp. 1 

12 GoaknbiBrai. 5p — | 

152 i rattan — 

6BS Great Uftfrersal . _ 

b80 CDS A I 909 1-13 

For Wadrtat ■ 

58 (WangidroRcwawUW 61 
168 Hants Q btw»*j2JPh 1 236 
22 Helene Lou lOp- 
21 iHoOas Groap Sp._ 

240 feome Charts 10 b — 


40 MSA) 


+1 _ _ _ _ 


|£M7 

93 (House cdterose— 

116 UKWesVert lOp — | 132 j 
72 lanes (ErtmllOp.J 86ul 

37 FKmt (John) 5p j 8Zrj+2 

93 LCPWdps 
3 Ladies Pnde 20p_. 

100 Lee Cote 
375 Uwir. 

200 Da Nod Vta. 620 , 

£U% United li* 5000 — £2SVhV 


Da 7pcLn 1W04 |Ore 


142 LdUoftKHteiap-l 
U5 Marts & Speocrr— 

50 **arUi(A.120p.— 

216 MenaesU.} , 

116 MHletc Left. 20p — 

305 Muss Bros 20p -j 

95 NGSNewslOp — 

148 UeetlOp- 

275 Xi*e,(GJ"A‘' — 
533 Dur Price 20o— 

33 PentoslOp 

68 fPepe Group Ifl»- 
54 Peten Stores 18p — I 

100 PiwdylAHredl 

125 WnwairmHajslQs-l 
20 HwtarTerti 5o. 

46 Raaoenlfti 

23 RaybecklOd -J 

95 Reed Bustn 'A' WV- . 
17 S*U Stores 1Z««. -4 
33 OaSltePf lZ*0i.] 

118 SanteiHJ .. -J 

72 D 0 .W— — 

7B Sean...- — 

203 KhareDruglQp.— 
145 StomMniSJ'A" — 
162 SremttW H JA5&.. 
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20 14J 
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4.7 1213 
51 1&5 
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85 
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30 
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285 

245 
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47 
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DRAPERY & STORES— Coni. 

j+ or M, { 'rW 
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198! 

M* 
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333 , 

V 
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172 
54 
60 
62 
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m 

38 
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m 
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73 
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£154 ftlOb J DaB*0*cLn2O(M J 
Wiketa * Leather 10pJ 
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65 Stfrtteij Grow 2b-H 
277 SuKhwsrlOpjr 

l^fearajardlOp 

28 SonrteZOp..-- — 
375 SnMrtkvgStrf-lQl - 

119 fT 1 S Stares 5a 

23 TetefuSbaSp — 

39 Iren Green 

Z7tj Time Pro*. lOp 

4b 100 VatoelndslOp— 
181 Underwoods lOp — 

19 UouxKEJ 'A' 

266 WanbwViyeOaZOp 
140 WWGTOW. 


197 |W»d'wiit« 

«5 w^na'wj ” 
97 hWtatafe.. 


£35U £24%USEA AB.'AT 


£38 


303*J 160 AltaiacCniWlOp 
' 2% Aadotranic2>2P — 

138 Atorftrd Sec. IQo— 
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BSRMJlOp ~J 


1B%| 10%Heoeeti&FiaMlCta. 
E24%j 02% BUci A Decker 5000 
307 Bo wihirpe lOp — ■ 

165 5Bnkat5p 

73 FBnunntaSec. lOp 
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96 
207 

97 
30 

186 

122 

220 

307 

250 

165 

64 
•652 
377 
220 

53 

225 

7 

2D 

133 

Z72 

143 

490 

162 

80 

305 

240 

100 

177 

93 

84 

182 

105 

195 

37 

350 

46 

365 

206 

113 

437 

148 

76 

65 
52 

270 


545 

265 

365 

400 

225 

390 

484 

234 

192 

155 

365 

Z76 

307 

350 

as 

378 

94 

253 

143 
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64 

106 

33 
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20 

40 
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222 
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10 

52 
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1* 

275 
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U5 

34 

115 

1« 
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20 
38 . 
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272 

5 c: 

6 :::: 
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32 
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225 
Z74 
540 
52 
98 
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22.9 
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ELECTRICALS 
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M,G.taElea5pJ 38 

UlS lads 5 p 
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Mir Cad 
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teitiric*MV5pJ 
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40 
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Mpet'tf fc-g- — . ^ 
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^He A Wireless 5ft-. 
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(Chtoi 


- Do. 7%pc Cm CnrPf 
2% KtaenYstHIdps}— 

6 KrterlOp , 

45 Kucapnd. lOv 

190 Concap5p 

38 KonpSOH Hldfe. 5p _ 
310 Kmf L Mxrawaee J 315 
lib CwendTechlDp 

57 Krarbrook EJca 5p 
189 ^EltroWc lOp — 

95 Cryytitate5p 

38 HBETtctaftwlft. 

115 FOOT Grw5p 

45 KU Sec Alarms lOp 

62 Dale Elect. 1ft 
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58 hOatran tori 5p 
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14 Qcwfcurt 'A' 10p__J 
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£24% 
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70 
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31 
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2M 
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ttaaftenide Ei-lft_J 
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60 
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203 
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40 
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220 
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280 
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87 
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480 
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75 
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305 
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128 
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190 
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56 MerrayEtoamrecs-J 
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74 Systems tkwgNrs — 
— ^ .245 System* RUy. lft _ 
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98 [i j Highland PamcpL‘ J 103 1 

UO iHipnmg Petrol 1 112 L 

£06 I to ltorCw.Lt-47 J i«0 f 

50 ,IN0C8 lOp .1 50 - 

273 limp. Coni Gat Cl _.1 323 
Q00>> to 8pcC* U» 95-290 J OU 
65 ttlndScm Energy £1. 65 

8b |PTmerE"tr3 U550 40.. 85 

40 IlntL Atbnth Rn ..... 40 

12 UadiUBEvkiJl — 19 

B +J(Mn Mug — 12 

19 IkCA DriHng lp 23 

5>;l9Lennard0dASl - 1 9 

[£2W fPLJcAmEcgy NV .C250 

140 [LaSMO 148 

=60 ibo. "Opflto 1 260 

UO 1 to9HKC<riUP<Cli 115 
4b jjtr*’** P« 5 p — [ " 

78 jPttagrllnaPet J 

Pataligna Group 10c J 

25 iTlkLarinri lOp 1 

ItPJPMeirwnOdav — 

2 WMtrwth Pel NJ — ] 

10 IbMonuwn (M 50— . 

105 roMnune OU A50-25 

3 hlUaroy F*Ut 1 

lb jHe»CMinNai.5p_[ 

33 Near Landau Oil to .J 

13 NHZralanlNbGuJ 


394 

1=5 

4=8 

795 

67 

175 

57 

207 

37 

20 

215 

33 

£74 

£33 

=60 


Q1W - 09 I — 

1 1B.ftL8 102 62 
010SJ49 111 7| — 


T=ftj 06 H2.4k3ft) 


- 1 12.0 - 


- - _ 410 

, Kftd- U - 
Ui - 


50 |WitfuKairfcR« — 50 klO - - — 

BID iNorji Hydro Kr 25 J OZW-I* 0?«d 9 ‘ 

37 [jivthSea 6 GnlovUj ~ 
ritPUttihorelOc. 

4 MtimRnc — _ — I , , . 

60 rrtWField tap. Sroc. \ 70 |... . ] lft(0ftl 

U OJQhm Reiources . . 

Ml ^eaLj' Hydro 20pJ 

.4 IfPsrtBUrlnill J 

27 IVPekoOil 1 29 +1 

23 BlPenme Rej. S3 .... 

55 twMDUOp 70 *5 MftMft 

no hmuMUtop — J im .... 

SA £10W,+26 8FrMO( 9 

. Prtnftw- 20 
Pkanu>(M&GftNL, 3 

iPbL Pet £1 83 

Ctm. 291, 

OOP 1*5 

Dutch FL10_... MM 
AD 25c ..... 190 
__ _ ipphre Pei 50p . J 40 

119 (MkepUTRcsO 127 

620 [Shell Tram Reg 705 

58 rOB.7pcP1.n_ 62 

130 [ainene 140 

20 j65adln*St Res. 40p. 21 

hi [So*erei»i OU — 79 

14 )»SKMll>HWltl/V . 14 

8 tPSuWTiisi Pm_ . . lift 
100 KiSaiiL'Ki Rseabylp UO 

13i JlR Energy IM, 

154 (Tnato AUpc Cm. .. J £60 
ElMjTrauI-Cie FrPetB ... £32 t-l 
118 (Tru+iarDl _[ 125 .'-2 


+1 


1651 IS 1Z4 5ft 


i 




6ft 


U35M194 DollpcCeUitoUB 
405 100 ITrRfln Europe to..— 

39 I IS 4Ti«har Re-. Ir 5p _ 

250 1 190 [Uhranur 

72 12 WWartnrRKd 

-87 1 40 )pwpHHide450c-. 

OVERSEAS TRADERS 

l/iean Lafcn J 58 

25 [BontmK* 1 TtoO 10p J 38 

32 tawneadlOp > 32 

82 iFMiy UamV J 103 

M.4 3V0Fni PaeUic W 5c .J 5'd 

£103V (SfMjlGt Kita £10 lEUOW 


3.4 


3 J 


475 

455 

33 

264 

70 

57 

240 

20 

=60 

0=7 

*348 

05 

585 

121 

114 


HWic.Crk.EI .— 4 355 
inchUfleCl ... 

Jacki Wn. 

Lo«ho. I 252*1 

Neva ImrseL [ 75 

Dcean Whin JOp— I 55 
Pa 1 Son. Zodi. lOp— -f 220 
Da. 'A’K'VlDp — J 220 , 

135 IPolly Peck Hal lOp ..J 148d 
£00 I to 9pcC*Ln ‘03-081 £09 

103 (hEA HWgs. [ 195 

40 ISnw Oarty MIOft .1 42 

465 iSlrriBsK I 575 

2b [twrr KMB.ZOp — [ 104 1-4 . - . — 

60 I to 8i^cCwP(20p J Ul 1-6 I 0VU - 



PLANTATIONS 


1905 W 
High Law I 


e arl He | | TV 

- < Net ICvrlErH 


94 

235 

157 

1171, 

33 

143 

97 

10b 

90 


Robbers, Patm Oil 


41 [Anglo- Eas Perns... 
D3 (Anglo- Indws'B. — J 

72 (BenamlOp J 

53 Coos Plants MIO 5 _ 
5 (Grand Cenna) lOp— - J 
7a bumuw. Mi*. PI MSI. 

40 'HrthLaeb M50c J 

45 Kirtla Kenng MSI . -J 
45 IRmf Eku+ Im. lOp J 


*7^3 Sft 
1Z5|=1 
vQ26q 1 J 


41 

187 [ 

72 I . . 

57 [-3 

31 , -| - 

74 L .1 «Q30c| L5 
50 L .. 'P0=25d - 
4M.... vOlScj 12 
45 '.. J Z25> 26 


UW 775 iAovani Dooan £1 


Teas 


£13 

■658 

‘106 

£95’ 

225 

481 


lBb 77 
708 138 
3= ,149 
IW«ft 5bS 
489 1233 
8=9 |Z» 
£18Vb3fa 
256 1 to 
ITS ; 70 
125 40 

279 75 

IM 56 
£31*1923 
107 1 29 


£14Ula*RK Grp. U 

24= MeLeod Re-sel £1 

170 j Do0 4«Cw.PI. ..._| 

694 too-anU 

=33 Plartanan^GeiilPM.. 
383 IWdUMAMiU 1 


BOO 

OJtj ... • 
345 L 
295 j-2 
725 d . 
255 J-2 
5SO L ... 



MINES 
Central Rand 


409 iDsrtar PeepRI 1 656 |+b 

QU7d 

0 

aO | East Rato FVRl-.i 400 |+1J 

- 

— 

41 lEgohCons ...... ..I 83 1 .. . 



— 

C39*B | tetofonrn EM. R2 . - 1 £66^|+2>s 

tiaesoc 

il 

75 fanner & Jack R0D2 > Mod 

0=i)i 

0 

156 IWeMRwdIU-, J 245 1*15 

Q120d 

* 


Eastern 

(Bracken 90e [ 

4FCnK Motftfrn Sc .. . J 

teasi Dana Rl 1 

CjueniTm.Cn. 50c J 

IEBGDWI50 1 

temeilri 25c J 

■Tunrpu Bl i 

jLBt»65c -| 

|UjriwaeRD25 j 

jWnEer E Gold Hidgt _L 
S. A.'rrun LlL 35c - j 

'VidWaaen 20c ; 

Waftehual Rl -1 

twn.K<9ei25c — — . l 


-Z 


10100d 

9Q53J 


Rand 

160 (+7 
360 +22 
250 

uav+v 

390 +10 
355 t+5 
£11 V+ 1 * 

150 
113 
51 
150 

103 1+3 

osyn — 

47 1+1 I - 



590 [ 
07 
267 ; 

£3V 

748 
257 
53 I 
8b9 ; 
£=«.' 
Ml ( 
085 ! 
£851.4 
ea 

416 

‘bI 


Far West 

^0 Ifllwoot He -j 

£13 iBoHefcRl -.J 

97 lOHhrUl R020, i 

56b jOwriHomiui Bl ) 

8to bfwlWeRiRl. _J 

231 lELvnhrjnriGIfl. 20t _ J 

07 [Ehtog 81 

197 HartrtK+g 10t -] 

36b -Kiwi Gold 8025 1 

775 ILStanpnRl 

t Irite lwrtlill 50c 

340 iSiiHuMrui 50c - — 

£3M;^MlfieehMc _« 

331 iVratmoasi 81 j 

146 l Wraer»A'r«Pl.~^l 
£ 1 •jlj.'W+'.t+rn Deep R2 ^_J 
3= iandpan Iflc < 


Rand 
m 


1+18 


UO 

844 


CLSJ+U 


513 

182 

318 

562 


nzv-ij 

C29W+I, 
549 1+9 
C59 
538 
273 
£29 


+3 
+53 
+ 3 
+6 
54 1+2 


wiaodi3i t 

H»15d 32 1143 
7030q lft 1 5.4 
TQZ20? 3ft 8ft 
tiUlOcilft 7ft 
OlWri « 7ft 
t 

I raaoc 1.4 a 2 

iioifin^ia ♦ 
TQ330tf lftlH.5 
06Mi? 9 '73 
0290) * 171 
01900c « >104 
riRtod 15 |l«ft 
1 

064S1 t .72 
tTtU3*id lft 1 83 


1905 86 
High Lew 


41 

MINES— Continued 
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Stock PrWe • - ‘ Bel Cer 


O.F.S. 


395 , 133 
<05 '.ton 
=10 . b5 
£131.. 505 
4=3 .208 
£16+! b'l 
883 13= 
696 >356 


!SeJln> ViCfUl 
v s Cam tow 50c . 
ifree SJlrDW 10c ■ 

lHamcmSth . 
lo-atatf Bl . -- 

|5l Hrlena R! 2 

[L'nrf .. .; 

WFjrfGflNHIdytSOf 1 


200 i-7 15c t 

800 1 - 

170 1 I Olto 1.1 

938 '+44 I 02406 = 3 
375 ;*20j 075d3J 
CIO'. +I. Q45to 4 
555 * in,ri31w ^ 1J 
523 1+8 ' 02340 10 


rx 

SCI 


=3 

29 
81 
65 
142 
91 
14 5 


Diamond and Platinum 

£51 1 07 [flptjo-Am ImftOc Cftl 1+3 

502 265 iDeBem W. 5c ......... 


700 =75 
£11 -'J 480 
MO 1 350 
805 1 430 


Do.40kP» R5 

Iraul.i Plat Z0(- . . 
LyUentorfl I2'ac._.. 
Rkv. PlaL 10c 


495 -5 
480 • 

11 -:. 



Central Atrican 

190 [140 |Fslun250c i ISO ' 

W Hi ' 

19 


.... jeo I Iiound zs z*^ 

15 I 10 KvaAieColZSl 12 »» 30 1®* 

10 HwCpr.5EM.24 i 15V - • - “ — 


, 73 taler Coro SASL50 — | 
i 675 lAng Am Coal 50c .. , 

I 590 rnoglp Amfr. 10c 1 

| ESOStbig Am GoMRl 

alSOc . — 

mGoMIOp 

lAJeiCsrfl— — 

.GaMFMb , 

Rand Cun 5p i 

IR1 — 


Fimmee 



[475 IGfncwAOf ... 

■ im.b.uLl!MN it 


10l;lGoW & EDM? 12».^ 

1 60S teflUFwUsS A 5c — | 

I £40 JatwrgCnm. R2 

1450 [UnSileWd 25c 

1450 lUmorw JBDL40. — 

I 250 «e«W*50c 

1 UPfQFSHiKlt 


15 Rand Luekin 15c 

04 Rand Unw* 81 I 

=85 Rare um prop*. 81 _l 

I 80 Vogels 


75 i • . 

£UV 

£10 , 4+'i 
£ 57 j +11; 
£40 

90 
465 
64 
760 
950 
20 
£10 
£76 
875 
628 
500 

*8* 

£21 
425 
100 


tftlOBq LO 


+5 


Q7ftci 

♦0195c 

0135c 


1017c 3 
01 »d 

toiaw 

' QB75d 
TOlOScj 

TOTtw 


Q350c 

C65c 


2ft 
Zb 
030d » 


29 


UU SUWIro-WniASOftO- 


102 . 
27V 
3V 
15 
lZ'd 
32^ 
20 
=3 

1W , 
34'; 
1=9 
144 
3b 
392 
98 

a 
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Australians 


23WAC:<I50= 

11 hyAquroc Erabi Nl — | 
'iTOAsia Oil & Mnwrob _ 

4 IfAiBL Hycknaibom NL 

4 roAuctrairt Ung N I | 

28 jfAutwhimReb. NL 
11 WAnKEipjl 


8 I* Balmoral B« 

BO ff&vratk Mu** 

15 festckHM Ums 

51 Mond Crop 

01 towSpm-nelKma... 
21 tfSiawMck AS1 — _| 
238 RCRAS2 

52 |*CairB«d20c 

8 IvCentral Katgoflrhr.-J 

16 WCeittroi Pacific , 

lUkmGJdUgArrmNLJ 

70 1 12 IfCukut PxdK NL AS2 4 
12 ^EagieCvplOc 
38 Uy*Eaaero Petrol Aus~ -I 

227 126 WEnveror Mnw j 

18*4 7 fPEtoeaMwr =Ot 

28 UMvCmerpmeGU 

37 Zl WFonaythOilGK 1 

1=2 24 leGeni E*p A Uiwrjii 

605 345 |*G<4 Kdtgoortte =5c... 

32 15 VGrea Victoria Grt>... 

bi.4 2 (ftiUC AuU NL20c — 
11 ! 3'JWtacnnBW — - J 
M * 20 I*Hm* tonln«*ASQ.Z 

43 I 20 IpHiH MmeiahN.L 

=4 [ 14 fclruhanOoe*, R« — l 
60 22 mranberGUNL.. I 

38 17 Iflxas throng SA0.20-.' 

48 I 27 jtJngdiK Virts j 

20 I liyVJulla Mnet NL ._ — 

baro Mm 20c — 
itaOraGoMH.U.— ... 
32 IpfUchnwr NL 25c. -J 

E»50c_Jl 

Mner* N.l 

jflurkrnK=Oc_[ 

IM Hkhd 50c 

inrfieWs E*nl =5c 

imodSeci SA025-) 

•154 I 98 fNwO 8 Hill 50c. — 
29 Wth Kalgurll.. — 

<0 Wakhndge SOc 1 

21 POtirr EapTn.NL — 

65 pPanuoril 25c 

9>z PParpgDn buim NL 
45 ParingaMngiEwSp- 
204 pFeke-Walsei'd 50c ... 
tf; PPehart Ret.NL — J 

7 pPonman UWng J 

11 Pto«e« Uaroant Gold.. 
230 PBeitonSto 
7 PSunum Eiprin NL— [ 

58 PSonGwIuNL 

22'J IDi; PSlhn. GoWiet* 

7 |P5udhe*n Pjcihc — 

68 pSoithrni Res 

3*2 PSflPIMrf WMBris25c 
16 PSnaigbsEpjrn^..... 

blj pSwan Ret20c - , 

PzVTtonrFMi-nflASOisJ 

221; 5njdG0hi1eLto.NL 

6SpweaCnaa=5e 

9 pWolern Conti =5c _J 
14] Wean .MmngS0c._ 
104 PWWm Creek 20t-~. 

15 PWiratHrRei.NL 
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16 (+>l 
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27 
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2 
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3«iH 
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34 

42 

390 

24 

4**" 

58 

38 

18 
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16 


+1 


-6 


+2 


ZOld 

oacj 

bosi 


oi-ry 

«E 


06d 


w&otj 


1 H 


-1 


7»^-*; 
Vl\ 

40 
26 
U 
127 
58 
123 
3 
15 
UO 
43 
49 
27 
95 
U 
45 
250 

s* 
jr^ 

7 . 

184 1+2 

17 
9 

19 
47 
14 

9 

178 
106 

20 
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«S2Sd 


9Q5c| 

M3fl 


♦flObc 

Z2c 


1010. 

toioc 

KU6c 


Mbd 


2ft 


0.7 


fl5d4ft 


2ft 


[Ayer Hium SMI 

tee+*or 

EopngBerMIlSOftO 

Malxyiai Mng 10c_ 

PPahang 1 

rlto 

.. jMl 

. y Bn SMI. , 

tTanjonglto 

MTpngkahH.r»iSMl 
IT roost! SMI 


Tms 


175 



•0155c 

lft 

72 


*121 

L9 

55 


g£X16 

9 

6500 


— 


28 


22 

* 

24 


*»0ht 

14 

17* 


B— ! 

— 

200 


— 

— 

120 


vQbOc 

02 

125 


iv043c 

— 

125 


— 

— 

ItM 



lft 

128 

+5 

IvQMd 

1.1 


Miscellaneous 


33 tangto Utd Dev 

40 jpcoiby Ret Coro — 


PHlghmodRei 

Homesukp UimngSI 
VUcFlnlrvRMUke 
pMaua Eeptaranom. 
pNdit SahH Rn CS1 
Northgai 
RTZ 


D4M 4QI4IJI to «ipLi ■4WOOC J 
980 1800 NFTara Eaptn SI J 


30 


- - 

33 

-l" 

ril 05) fl 

50 



240 


«BbiJ3.9 

29 


- ~ 

87 

+4" 


124 

-1 

375 ) 0.9 

2a 



Obh 


azod - 

ml 


H - 

2*6 


- - 

42 

_ .. 

- - 

222 

+Z 

-J - 

610 

-5 

♦20ft 2ft 

030*3 

-h 

09i,ndl4O 

925 1 

+13 
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t 

t 
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198 

t 


13ft 

t 

67 
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NOTES 


Ucl+a oUwmu* mutated, price* ana net AtoaenK are in pence and 
denstwrauaiv are 7 So c*iimnm onceeans^ rauo* on) cwm ore bated 
on mmi annual and accounli arm. where powble, are updated on hah- 
yeorty fi**n P-Ei are calculated on ‘Inet" docrdwtioa bath, earning* per 
thare mng computed an protn alter laxatlon art onreUewd ACT where 
awhuble. Bracketed Injurr-, nbcatr 10 per cent or more d iRerenc e 4 
utaiuird on "mr iMritnttoo Cmer* are hated on "muremnr" tfrar+ieun,' 
thn compare* grow dmaend cod* is train alter tuotten, eicWmfl 
etcepimnal profiti'taae* tot ndodoig rslBumd riOTH d oHitrable ACT. 
ewid* are bated on nrtdr mwe*. are grow, adpoied to ACT of 30 per cent 
and AUcna tar value ut declared dutrUMm and rights. 

■ “Tm Slack". 

• Highland Low* marked thus have been addranf u allow tar nghhietaec 
tor cade 

♦ Interim since mcreased or returned. 

fl Interim since redoced, otKved or deferred. 
it Fjr+rrr to norweudents on apphepuon. 

9 Fk»re* » report awatud 

fl Not oNktatiy UK «stnl; deabnflt permnlrd uoaet Role SUiOHai. 

■e U5M; im laied on Stud E -cnanqr sod company mu wbfected to same 
degree of lepolaiMHi as listed srtanue*. 

IT Dealt m snder Rale 535>3J. 

• Pnce a nae id sstpmuoo 

T Indicated amdend alter pending scrip mdtar nghc rae: cover refatrs is 
prerion tfcWdead or larecati. 

+ Merper bid or reorganisation ei pro grefe- 

4 Not companble 

+ Same imenn. reduced final areVor reduced ramlesp Indicated. 

♦ Foreusi ihiidead, cover on egnUngyupdaed by UKgimnni statement. 
1 Cover alhm tor umrrsmn ot thare* not now ranking tor Undents or 

rB** mg only lur rrsirtclrd dMidrpd. 

X Cover doe* not allow lor share* watch nay also rank for dhndriti a a 
future date. No WE roue tonally provided. 

P No par valve. 

B Fr. Erifltan Francs. Fi. French Fnmcv tfYioU based on tssontomn 
Timor* Bill Rare aw* whanged md maturity at tmdu oAmualned 
dmden) b Fiparei based on ormpecun or chirr o«er estmair. c Cents. 
' d Dhndmd rotr paid or piiubir on part of canal, cover based on dl rid end on 
faff caprtjf e RMenvhon yield, f Fla) ywbL p AsMunrd dtrefend «f ytekf. 
h Auumed mmierei and yield alrer scrip iBoe.i Paynwnt horn capital tooroe*. 
k Knit m Interim lugher too* Previous UC9. pRflkts issue Heading. 
4 Earnings based on onriind nan figures. * Dividend and yield «dtoe a special 
Daymen. I Indebted ckrtdrad cover retain a pmin dMdeaa, PTE ratio 
based on latest annual earnings, n forecast, or estimated awu aBre d dividend 
rare, CW+r based an orewouv year 1 * fjnvreys. e Sidped to local lax. 
a Dtndeod finer hi ever** ot 100 ime*. y Dividend and yield based on merger 
terms Z Dnrtdond w yield Incloii* a Special paymret: Cover docs tot ocph 10 
special payment. A Met dnndevd and ytr+t • Preference dividend passed or 
deferred C Canadian. E Mnnun tender pried. F Olwaend ond reeid based on 
prmproBS ar other eKmol eumattes hr 1964-05. B Assumed nhriderel and 
yield after pending scrip aoa'or nglw issue. H Dividend and yirta based on 
prospectus or other oMemI wivuups hr 19B6 K Figure* based on prosoectw 
or official esunate* for 1964 L Estimated aomalnrd dhndend. coree and pta 
DPUd on karst annual earning*. M Dnutrod and weld based on prasoecuc re 
other otfcul estimates hr 19854b. B DfndendJdd nett based on priKpKtui 

or other official estimate* for 1905 P Figures based On prmpectuv or other 

offkiil esi, miles lor 1963 tfimi B Forecast adfuUicd dhrtdrnri, ctwer 
and Die based w nrospec a is or other oHkui numaie*. T Figure* assumed. 
Z Dividend total to daw 

Aflbreviauon. IS ei Or+denri, cn senp r*s«r. * n ngms Bndtdn 

oqpkai mstresEinn. 


REGIONAL & IRISH STOCKS 

The lollDvrhsg n a sHeanm ol RcQiwuJ and ln*h flocks, the latter being 
quoted in Irish ciareiry. 
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£U 


« 


720 

ltll 

62 

y.m 


IRISH 

Fund ll'i% 1988 J £994 
N4I.HSW89.J £9H»I 


Fk. ITS. 97102 

Olftlg 

250 

...... 

CPI HWgi 

55 


Cd/ri Neds 

X7i 


OvUaGas. — 

55 

+3 

HdlKR.&H.L.^.. 

60 


HenoaHttss,, 

s 
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"Recent issues" and "Rlgflt*" Rage 58 
(International Edition Page 42) 


This write is avaJaWe to nay Company daft la ao Stack 
EjdaB9« ttraogboot ibe United Kingfem hr * he d £875 per 
tow® for etdi security. 



LONDON STOCK EXCHANGE 


ARKET report 


Cfpfjjr 

•First Declare- Last Account K-J ivl JXU 

Dealings tions Dealings Day 
Feb 24 Mar S Mar 7 Mar 17 

Mario Mar 26 Mar 27 Apr * 'S'BnC'4] 

Apr 1 Apr 10 April Apr a 

• ■•Now-timo" doalmgs may p h ° MUkJV 

place from 9.30 am two business 6W* 

Mr1ior ' , from Salomon Bros Inc of New 

The combination of a weaker ANZ jumped 20 to 257p 

pound and lower crude oil prices as dl(| westpac to 252p, while 
overshadowed London Stock mar- rational Australia added 10 to 
kets yesterday. Institutional n^p Deutsche of West Germany, 
investors went to ground, leaving emanwitile. Jumped 4J points to 
both share and bond markets at £23$i and Algemene were a 
the mercy of profit-taking after similar amount better at £153. 
the recent surge forward. vVells Fargo, which recently 
Initially the sales from proles- bought Crocker National from 
sional and short-term operators Midland, closed 1J dearer at 
had scant impact, but fresh £sgj. Merchant banks were 
weakness soon appeared in the featured by Scbroders which 


Sterling and oil price weakness 
unsettles shares and bonds 


FINANCIAL TIMES STOCK INDICES 


sterling exchange index. 


advanced I to- £l2| in response 


News later of a further drop m p^s comment Leopold 
in North Sea oil prices to around Joseph put on 10 to 400p and 
S12.50 a barrel exerted further Mercury Securities appreciated 
pressure. Optimism about lower 35 at &i5 P _ Elsewhere, Wood- 
bank base rates began to fade. Chester,' in which Gartmore 
despite reports that Japan was information add Financial Trust 
seeking a concerted reduction in holds a 7 per cent stake. Jumped 
international interest rates and 30 ^ oiop in a thin market, 
the tone became uncertain. The A weekend Press suggestion 
profit-taking eventually ran its t >, at Midland bank is comemplat- 
course as business slowed to a j^g merging with the Prudential 
trickle but the market remained helped the latter rise 14 to 844p 


Government Secs .... 1 85.21 85.43 85.55 85^9 85.05 B4.B2 80.19 

Fixed Interest. 89.6ff 90.15 t«U2 tBB.TO t89.67 189.35 B3.56 

Ordinary * ; 1366.6 1277.4 12BI.5 1270JB 1264.2 1278.2 979.9 

Gold Minos. 342.7 336.2 332J3 337.0 336.3 382.1 477.B 

Ord.Dlv.YleM 4,18- 4.1S 4.11 4.15. 4:17 4.09 4.50 

Earning*, VW.&fuin 9.83 9.76 934 9.95 9.98 9.82 11.50 

FIE Ratio (net) (*) 12.53 12.69 19.68 18.57 18.51 12.70 10,59 

Total bargains lEat. ' 57,507 52,500 31,666. 36,504: 39/435 28,025 24,592 

Equity turnover £m.- — 762.99 862.24 805.04 95331 1,854,78 454.06 

Equity bargains — ■ 33,616 33,255 35,764 40,95940,291 24,052 

Shares traded (ml)-. - 348.4 374.6 360.6 3923.455.9 211.3 

9 10 am 1274.7. 11 am 1272.1. Noon 1263.6. 1 pm 1288.2. 2 pm .1267.8. 
3 pm 1268.Q. a pm 1287.4. Day’s Hiflh 1277.5. Day's Low 1268.5. Basis 
100 Government Securities 15/10/26. fixed interest 1928. Ordinary 1/7/38. 
Gold Minas 12/9/65. SE Activity 1974. Latest index 01-246 8026. “Nil =12.06 
t corrected. 


sensitive. 

Hopes of renewed US buying 


among Insurances. 

Yesterday saw the introduction 


HIGHS AND LOWS 


SE. ACTIVITY 


inquiries in the wake of easier t0 t h e market of computer disk 
pound were not fulfilled and, drive manufacturer Kodlme ; the 
with Wall Street moving to lower shares opened at 865p and 
levels early yesterday, the touched 900p prior to closing at 
majority of blue chip industrials gaop. 


InceComptlafn; INDICES 


settled as the session’s lowest. 
The FT Ordinary share index. 


Leading Buildings traded 
quietly and settled a shade 


after starting the day marginally easier for choice. Profit-taking 
higher, closed 10.9 off at 1.26b.5. clipped 3 from Barrett Develop* 
Its broader-based FT-SE 100 menm at 140p and 5 from George 
share index lost 9.0 to 1,534.9. Wimpey, at 161p. Elsewhere, 
Activity connected with take- Berkeley Group continued to 
over situations, actual or attract buyers and gained IS to 
rumoured, also subsided. Hanson 3<jgp j n a Restricted market. 
Trust w2s said to be still trying while buyers also favoured 


High • Low High I Low ; Dally ; 

: 1 Gilt Edged ; . 

Govt. Soea. 88.66 : 78.02 127,4 j 49.18 1 l ® 5 -* 887,8 

(27/2/Wu2B/1/tti (BrliSM lSM;7Sl < J 2 17.2 216.3 

Fixed lnt -l 90.58 • 82.17 150.4 \ 50.63 ! Value 1,542. a 1,742.8 

<85/10/851 (MfljKj [88/11/47.' |3.'1/7S) [SdeyAvaragej 

.Ordinary J 1281.5 1 *11.0 1281.5 ( 49.4 „ n - J 0 

, r (27/2/S6) (28/7/85) /27/2/SB; (28.6/4(1) *“ a01 ' 9 | 1918 

Gold Mlnasl 886.9 I 917.6 734.7 43.6 ) Bargains..J ’238.ll 243.9 

M]S/l1r85| nsrt/85| 108/10,71, Value!-.!.. 1,786^ iSoS 


ing the trend. BOC firmed 6 to 
3S4p. Elsewhere, British Vita 
responded to the good prelimin- 
ary figures with a gain of 13 to 
242 p. Biddle Holdings, awaiting 
news of a takeover approach, 
closed a like amount dearer at 
198p after 200p, while Bridon 
ended S to the good at 132p after 
news of the sale of its 49 per 
cent stake in Grupo Industrial 
Camesa of Mexico. Speculative 
activity left Hepwortfc Ceramic 
9 higher at 167p and a Press 
mention stimulated Minty which 
rose 40 to 340p in a limited mar- 
ket CH Industrials hardened a 
penny to 56p on news thar it 
had placed its holding in Banro 
industries with various institu- 
tions; the latter fell 10 to 165p 
Suter advanced 13 to 340p with 
UKO International improving 7 
to 203p in sympathy. Renewed 
speculative demand left SI Croup 
up 1J more at 36 p, after 38p, 
while Fiaons traded finn’y at 
520p. up 13. awaiting today s 
preliminary statement. Am art, 
reflecting US acquisition detail, 
put on 8 to 14 8p. Wo Baird, m 
contrast a good market last 
week on Dawson International 
hid hopes, reacted 20 to 510p. 
De alin gs were temporarily sus- 
pended in Staffordshire Pottci tea 
and ColoroU at 122p and I87p 
respectively; it was announced 
well after the market closed that 
merger discussions between the 
two companies had been 


over situations, actual or attract buyers and gained IS to I I terminated. 

rumoured, also subsided. Hanson £gg p j n a restricted market, The prospect of further ration- 

Trust w2s said to be still tTying while buyers also favoured > alisation within the sector stimu- 

.0 increase Its state mlmprrtal tedUy, 6 lilher at bS’ af ISaf to SE? A™u]Xn fresl1 s “' , ? ort *»*?*" 

Group, but there was little else ggn, an( i John Maunders, 2 riihir Distributors. Gains of 4 were 

soared, over JOOp on Frid-y stimulated fresh interest in .h^h « «» i«n a rt«i- rnmnnu +« ♦*.« Jessups, _ 86p, wnue _ Appieyara 


the day at 318p. 
Government bonds 


suffered 


to closing 2} better at 41p. STC 

Among Chemicals, Blagden ta kin g 


eased 7 to 13Sp. 


ing strongly with sterling. Most continued to reflect favourable 
of the rally occurred In the after- comment and added 2 more to 
hours’ trade to leave selected gop Brent found support at 127p, 
longs only i easier on tbe day. up 3. Elsewhere. Amersham 
Medium and shorter life issues International rose ’8 to 355p. 
picked up accordingly. 


Clearers good 


— Encouraged 
sive start to t] 


nSaqw* Ss aa *2 Sv.ssbsu: 

to the dividend season. Q f Habitat Mothereare and !552Sf l 5»i£ e WS.«i5 e a n€ar 4 s P** cent «ake. added JJ552LJ 0 


Ing today's preliminary figures, wake of a profits downgrading SSSSSSS* in thl Jhrr day ’ s results, but other JSj^JLJjfhSSLrSui toS 

NatWest moved up 6 to _70S P ; frora bro Lre Sour SSJSrtSV leading Foods «ve ground . in and^Saa^hardenod !5 m Wp, 


advanced 2 lto 503p fallowing reflecting fading hopes of tax 
comment on the figures, while cuts in the foreseeable future. 


Midland gained 6 to 478p ahead Gussies A dipped 13 to { 
of tomorrow’s annual results, while Barton eased '4 td- 


, in response 10 rress comment. ^ Mackintosh, at 43 Op. Else- to *«P. out aesign consuuams 

\ Leading.^ Engzogers .drifted where, profit-taking left Fitch Michael Peters feUl9 tol73p 

p -lower for ^want< of 'siippdrt, ‘ Lovell - 14 .lower at- 302p and reaction -to- disappointing: 


Barclays, scheduled to conclude... Elsewhere., the JSQ.me Charm : Hawker reacting 8 to 517p. and Bassett fl off at 17Sp. — - 

— _ mi ‘ on _ ^ _ a a ’ /1 r rf * Areolnof Untnlir AwrMnrl- . 1 


the season on Thursday, rose 10 news unsettled A. G. "Stanley, '^fiillg-cff^ being marked -kga^st . Hotels drifted - Jower. with . J™??™** ^ 

to 4S2p. Foreign Issues were finally a cheaper^t-76p. ^GKN; JK^atid ^Trekeis, 40Sp. Grand Metropolitan 8 down at {«** scrappy selhng^SMtiment 

also well to the fore with secondary Stores continued to .Elsewhere, Newman-Tonks rose 410p and Trusthouse Forte 2 being unsemed by a broKCTs 

Australian banks strong In the attract speculative demand; how- 4 to 132p on suggestion that cheaper at 158p. 

woke of a buy recommendation ever, with Martin Ford 4 up at McKechnle may have to increase 


woke of a buy recommendation 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the Joint compUathm off the Financial Toms, 
the Institute off Actuaries and the Faculty off Actuaries 


industrials drifted lower. 
Beet ham met with renewed 
offerings and touched 346p 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in par en th eses show number of 
stacks per section 


Mon Mar 3 1966 


EsL 

Earangi 
Wt VMd% 
Change (Max) 
% 


before settling 6 cheaper on Tbe while Has 1 cm ere Estates, the 
day at 350p, while profit-taking subject of an unwelcome offer at 
clipped 11 from PUklngton at 600p per share from Rodamco, 
427p. Trafalgar House eased 7 to were finally 3 easier at 625p. 
328p and STB 5 to 428p. Resist- after 620p. Among secondary 



CAPITAL GOODS (212) 

BriMm Materials (24) 

C o n tr ac tin g, Construction (27) 

Electricals (13) 

Electronics (38) 

Mechanical Engineering (63) 

Metals and Metal Form ing (7) 

Motors (IS) 

Other Industrial Materials (22) 

CONSUMED GROUP 064) 

Brewers and Distillers (23) 

Food Manufacturing (22) .... 

Food Retailing (14) 

Health and Household Products 110).. 

Leisure C25) 

Publishing 4 Printing (13) 

Pac k a gi ng and Paper 05) 

Stores (43) 

Textiles (16) 

Tobaccos (3) 

OTHER GROUPS (86) 

Chemicals (19) 

Office Equipment (4) — 

Shipping and Transport (12) 

Telephone Networks (2) 1... 

Miscellaneous (49) 


66835 HU 

— 71076 -03 

1034.77 —06 

1827.71 -05 

1657.72 -13 

37247 -08 

29535 HU 

— 271A1 -08 

1X8658 -OS 

846.05 -08 



YESTERDAY'S 
ACTIVE STOCKS 


FRIDAY'S 
ACTIVE STOCKS 


Above average activity was noted in Baaed on bargains recorded in Stock 


the following stocks yesterday. 

Closing Day’s 
Stock price change 

AMS Inds. 104 -49. 

Aurora 52 + 5^ 

Beristord (S.&W.) — 207 +5 

BP - - 520 -10 

British Vita 242 -1-13 

Fitch Lovell 302 —14 

Ford (Martin) 129 + * 

Hepworth Ceramic ... 187 +9 

Homo Charm 318 ■+■ 9 

ICl 924 - 3 

MEPC 365 ■+ 8 

Ramus 105 +5 


Exchange Official List. 

No. of Fri. Day’s 
Stock changes dose change 


Ford ’ (Martin) 
Home Chirm... 

Beecham 

Cowie (T.) 

Ashley (Laura) 
Beristord (SW) 

ICl 

Pilkington Bros 

BP — 

Dewey Warren 
Do Bears Defd 
Imperial Group 


125 +22 

390 +104 

356 - 9 

146 +25 

232 +30 

202 +10 
927 +10 

438 +13 

530 -13 

125 -38 

600 + 25 
322 +6 


EUROPEAN OPTIONS EXCHANGE 

Series ■ Voi.^Last • VoJ.^teW • Vol. N °*’Ui*t • Stood 


4 Opening Wrx 15452; 10 am 15022; li ant 1539 A toga 1536J5; I pm 1536J; 2 pm IS3&6; 3 jot 1525.9; 130 pm 15^-% 4 pm 1534J. 

t Flat jieU. Hitfts and lows rtcord, base dates, values and constituent dtuges we dufaUsted in Saturday issues, A new (1st of coasiitueBts 
is available from tbe PlOiiftenj, the RBasoai Times, Bracken House, Cannon Street London EC4P4BY, price 35ft tjf ppa 2gp- 


GOLD O 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER P 
£rFL C 
£ FL C 
£iFL C 
£/FL C 
£/FL C 
£/FL C 
£'FL C 
£(FL P 
£>FL P 
£/FL P 
81 FL C 
8/FL C 
5,'FL C 
SiFL C 
S/PL P 
S.'FL P 
S/FL P 
S)FL P 
S/FL P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 
AMRO 0 
AMRO P 
GIST C 

GI8T P FI. 260' 46 112.50 

HEIN G FU20 38 ! 4.30 ' 

HEIN P F1,2E0| 884 ' 10 ; 

HOGG C Ft.BSi 8U : 0-20 ■ 

HOOG P ’ n.85l 78 I 4.50 i 

KLM C FI ,60 70S 0.90 

KLM P FI.50; 643 . 9.20 i 

NEDLC FI .800' 108 ’ 1.50 

NEDLP FI. 170 73 : 5 

NATNC n.85 - • - ' 

NATH P FI ,70 35 1.70 ’■ 

PHIL O - F1.60 1046 ’ 8 • 

PHIL P Ff.SB 522 • ' .0.90 

RD’C- ’ FI. 180 2BS itL90B 
. RD P * . FI. 160 .567 ; £.10 . 

UMIL C . FL3B0 83 4.50 . 

UNH. P FI.32K -TO.i , S i 
TOTAL VOLUME IN CONTRACTS: 84, 
B=Bld 


42 | 3.50 j 


'84 . 25 A. - 

45 :14.60 ' 80 

17 J BA — 
208 ! 5.50 — 

20 ■ 6 40 


8330.' 200 ’■ 6.50 8 — , — 

83401 815 ■ IS : 8 18B- — ' — 


— ;S 366 

84 ■ „ 

- 1 .. 

9 1 


- : - . 105 1 1J0 i 80 I 8.50 „ 

- . — 1 10 ; 0.60 ! 40 1.30 ; ,, 

- ; - i - - . 50 0.70 : „ 


£600 14 . S : 

£650' 400 10 ■ 

FI.36S 16 - 2.20 . 
FI.370. — - I 

FI.S80. — ■ — : 

FL585. - ; - , 

FI.410 - . — ! 

FI.4 15| - ! - i 

FI .430 — - ■ 

Fr.366 10 ; BA 

FI. 380; 14 J83.50B; 

FL4BQ - - , 

FI. 850] — I — J 

Fl.26^ 13 ! 1.20 ■ 

FI. 265. — - 1 

FI. 870' - . — ; 

FI. 245 184 ! 1.60 • 

FI. 25 O’ SO | 4 , 

FL26U; 30 6.70 ! 

FL27tf 9 19.50 ; 

FL295! 110 .39.80 i 

Apr. 

F1.560I 137 ,12.50 • 
FI.540; 136 11.50 • 
FI.110 146 1.70 ’ 

FI. 9& 389 1 2 ' 

F1.6S 51 j 0.80 j 

FLBO 25 8.60 Al 

FI.170| 437 3.80 i 

F 1.160 1819 . 3.40 | 
FL90) - ! - • 

Fl.75f HO 2.80 . 
FI. 100; 215 l 3.40 ; 
FI .40; 203 Il0.50 . 

FI, 290 59 9.00 ■ 

FI. 260' 46 112. SO 

FU20 32 4.80 ’ 


19 . 29 . 1- 40 A 8666 

15 ! "5 ; 10 [ 7 'fI.360.7B 

I0 ° ; - •’ mi s! : 


38 ‘17.40 A’ 81 l 82 . „ 

3 i 27B' 1 : 39 „ 

20 1 66. 60 ' ’ — ’ • — ■ ., 

7 | 7.60 i 80 i 9.20 F1.851.6B 

23 ! 3.80 : - - ■ n 

47 I 8.60 ; - l - „ 


47 i aieo : - ! - ; „ 

90 . 1.70 I 41 ' 3.30 ! 

100 i 5 1 7 > 8.60 ; „ 

154 I 6.40 i 28 ! 11 „ 

A liiiSS ! = i = l : 


6 i 10.90 
26 {88.60 [ 

July 

1 , 23 Ai 

7 ; 90 I 

42 I 4.30 

h : 4 


Oct. 

_ . _ 'F1.B4Z 

3 . 31 B .. 

12 I 6 .FI.B9.80 


12 ; 4.70 ‘ 
26B | 7.30 • 
106 , 7 B 

4 1 4 ' 

56 ’ 8.50 • 

2 ! 10 Si 

11 I 18 j 

11 ; 8 i 

10 12.70 • 
104 5 A 

5 BB 
157 i 2.50 • 
223 , 3.40 > 

10 i 4.80 A 

SB ;12.40 , 

60 | 1.60’ , 

1 '3.30 
113 4.60 ' 

123 | 2.40 
165 • 2.80 ' 
173 • 6 . 

18 : 18 ; 

,656. 

C=CaH 


— ! 53 1 4.60 FI. 'ft .60 


42 11.20 FI. 1^6.50 
33 1 3 FI. 70.20 

5 [ 9.70 A FI. #.80 


- , - FL2S1.W 

10 .16.60 ' 

- , — FIJm.70 

1 il4.20 , ,, 

32 ■ 7.00 Ft. 32 

38 ; 3.80 ’n. 

- t — i ,, 

- I — Fl.174.20 

“ S - H. fl.50 

7 1 4 ' „ 

68 I 6,40 ’FI. 60.10 
3 3 B 

SB 4.80 Ft.168.20 
12 ' 9.20 . ,, 

- • - FL 347.70 
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aiSSS arj r «ss«.ras jfc-wai , ssa SLSJWfssaaf 
CaS, sssfa sswa uasff% 3 “ d Futura - 15 dearer ** sisp - trzs 

the day at 318p to dosing 2* better at 41 J. STC lost 6 to 118p on profit- fSTriTe^f 3^ at 21a d3y ’ s 

Government bonds suffered Among Chemicals, Blagden taking in the absence of the but cautious coSnent left Hl prov | d 
volatility, for the second consecu- industries gained 6 to I28p widely rumoured bid from BTR; Manganese Bronze sS?at 53 dl m J3?t tSdS 

tive session. Longer-dated stocks awaiting today’s annual results, the former’s preliminary results other dull spots included Peeler ^Tof 

followed the exchange rate down while Fosero firmed 5 to 253 d are due on Friday. Thorn EMI Hatterslev M doTO at 7R8n fnd ^? er i* 81 nse f 

to register fail s of a point and SErtSpSuESfKli*? to a declined 8 at 439p and Racal w^ShoS; 1 RtoSSl d “JSttSff SeJf* nuietiy 

broker’s circular. Holt Lloyd relinquished 6 at IWp. cheaper at 74p. ^ 


Publishers were quietly 
irregular. Independent News- 


continued to reflect favourable where in Electricals, AMS s. and W. Beri&ford, in receipt hunvant week in 

comment and added 2 more to Industries plummeted 19 to 104p 0 f a bid approach from Ferrum pxrpllent full-vear 

90p Brent found support at 127p, following the Board s be^ish of Ita iy, touched 211p bef^ SSSTJl sSn^bS 

up 3. Elsewhere. Amersbak statement regarding dlmunshing dosing k net 5 up at 207p as {STS’ 

rose S to 35=0. ’^SLl£™*5SiS! Sg’T SSSS* .o«r 

Storehouse daJl again £r%$Z K r .” t i.S ^ r B , ; a ?; 

Storehouse, the holding com- «o ♦« _ “°v s ... McuongaU, in ^-.latinn liftpd Mrrnnraodalc 


McCorquodale 
while Delyn 
10 to lOOp 


mid-term figures. 

. -Leading • Properties- encoun- 


leaper at 158p. cautious view of the sector. How- 

ever. current takeover favourite 

British Vita nn MEPC, after dipping to 343p at 

DriUMl Vila up one gtm raUicd strongly on 

Most leading miscellaneous the reappearance of buyers to 
dustriala drifted lower, close 8 higher on balance at 
»echam met with renewed 365. Land Securities setled 4 
lerings and touched 346p cheaper at 3I6p, after 315p, 


issues, Marier Estates found 
support and rose 19 to 220p, 
while Hanover Investments 
firmed 5 to 165p on revived 
speculative buying. 

Financials generally gave 
modest ground. Occasional offer- 
ings left Exco 3 off at 237p. and 
Smith Bros 4 cheaper at 194p. 
Industrial Finance and Invest- 
ment dipped a few pence to a 
1985-86 low of 80p following the 
sharply reduced interim profits. 
In contrast, dealing in M shell " 
situation NMC Investments, 
suspended last week at 26ip. 
resumed following the capital 
restructuring and quickly 
touched 105p before closing at 
60p. Buyers also returned for 
Kwafan, finally 3 to tbe good at 
33p. 

BP lower 

Renewed weakness in crude 
oil prices following the milder 
weather throughout Europe 
brought further pressure to bear 
on oil shares. Initially marked 
lower, the leaders rallied in mid- 
session, but turned easier again 
towards the close and in after- 
hours trading. BP continued to 
reflect switching into Shell and 
fell away to close a further 10 
off at 520p — a fall of 23 over 
the past two trading days — 
while Shell ended the day 5 
cheaper at 705p; the latter’s 
fourth quarter results are 
scheduled for Thursday week. 
Adverse press comment left 
Trlcentrol 2 easier at 125p, while 
Ultramar, due to announce 
preliminary results on March 12, 
dipped a like amount to 210p. 

The marked weakness of 
sterling a gains t the dollar 
sustained the majority of the 
overseas - registered mining 
issues. South African Golds 
showed little alteration In dollar 
terms at the ontset. despite early 
firmness in the bullion price. 
However, sterling quotations 
showed good gains before 
slipping to close a shade below 
the day's best levels after hours 


ICUGkUU^ UIV M1SU UUWUMMM ui 

bullion. The latter closed a net 
81 easier on balance. Tbe Gold 
Mines index put on 6.5 to 842.7. 

UK Financials showed 
Consolidated Gold Fields finally 
3 easier at 465p ahead of the 
interim figures scheduled for 
March 12 while Bio Tlnto-Zioc 
reflected tbe general downturn 
in equities and settled 5 off at 
610p. East Rand Consolidated 
attracted substantia! interest 
following the resumption of 
dealings in associate NMC 
Investments and, after opening 
at 63p ex the entitlement to 
subscribe for Vansa Vanadium, 
moved up to 69p before ending 
the session a net 2 higher at 64p. 

Traded Options 

Traded Options began the new 
month in subdued mood. Total 
contracts struck amounted to 
13,680 — the lowest for four 
weeks. However, another lively 
and evenly-balanced business 
developed in Beecham which 
attracted 990 calls, and 793 puts. 
A substantial put business was . 
also noted for Bats with 1,072 
trades done— 897 of which were 
transacted in the May 330’s. The 
FT-SE 100 contributed 488 calls, 
and 440 puts. « *- 

RISES AND FALLS 
YESTERDAY 

Risw Falls Same 

British Funds 2 108 2 

Corpns. Dorn, and 

Foreign Bonds ... 1 31 49 

Industrials 290 334 896 

fin. snd Props. ... 178 79 320 

Oils 19 19 87 

Plantations 1 2 13 

Minas 82 27 81 

Othars 115 18 85 

Totals 668 618 1.656 


EQUITIES 

on Ijagf.,: 1WS6 
J|5I« High | LOW 

»en P n .an 1 lflfl '1KA 'll 


F. P.28. 2 
300. 7/3 
F.P.! - 
F.P. 14:3 
F.P. 7/3 
F.P. 4(4 
F.P. - ■ 
F.P. 4/4 
F.P.87/3 
F.P. 1/8 
F.P. 97.3 
F.P/24/3 
F.P,: — 
F.P. 7.3 


'^Brookinoiint 
.Cable A Wireless 50 d.i 34B 
l lntl.lnv.TsL j'rsy wts ; l62 
-Macro 4 6p . . ■ ' 

^Microsystems 10p.. 13| 

'PPL 10p 

Rodime 6p 890 

«Spice 5p 9* 

Telfos Warrants-. •■•■I 94 

Templeton, Galbra»Ui 218 

Throgmorton UBM | 99 

.Wellcome ■ ■■ -J 1 ;* 

Westland Warrants .16 
^wickes 4Qp '147 


! I^j.3 

+f r ! 55 ;Sc 

! Hi' 

. ... i R5.S. 4.4 
; , F9.5;2.9j 


Sd .2 
S* u -3 
a >•“■* 


s.e ii.o 

2.1 IB.D 

■"'i «,0 6.5' "l.O 21-8 

1 R1.78 4.5 1.9 17.0 

-J ; u2.5 6,0. 8.210.8 

+V ! u 2 .b eTaj 4.3 i 2 .'a 

+2 "'asiwe; z.e; 2.020.4 

!:! : usToe 2.& 1.72^3 

1+ 7 " R2.0 4.7. 1.916,5 


FIXED INTEREST STOCKS 


Issue 1 ft 
price 22 
£ I E a 


.ffioi 1985/6 1 
,e=t: ! 


I 

si ,+r 

oS.; “ ■ 


974X13 £25 
88.235 £30 
F.P. 
*T • F.P. 
(98.387 i£85 
ew • p,p_ 
fBB.745.ca5 
$99.11 F.P. 
II Nil 

II ' F.P. 
98.977 F.P. 
— •' F.P. 
— . F.P. 
II ' Nil 
59B.515 F.P. 
(97.95S£25 
H F^- 

199.706 F.P. 
100 . F.P. 
II Nil 


; a 5-0- I O a- • 

He i High, Low I I 

'' 4 ^, 87U. eOU'Allled Lon.Prop^lM?IrtMort.Deto^2S' 27 ^ U 

'85.41 3H fl | 30*s(A/T>ertowiMed)ca»Jntl.9e|Uns.Ln.WIll 30 t >6 

— 107 104 Angio-Nordic ilk'* Cm. Pf. - “J , 

— ‘ 91.1 91 I Do. lDtOnv.Une.Ln.ewBX™ 

19,5 1 275*1 25 1 B centrovinclal Ests.1 1 iilst Mort Db.miE 27 * 

i _ ! 135 1 135 ICrean (J.r 10* Red. Cnv. 0ns.Ul. »951 

;1 1/4 . 33i a ! 23\ First Scot. Am. 11 Deb. -»* 

■ _! 9B5a l 991* Hampton T*L insist. Mort. Deb. £0»99le ...... 

.26,4 .iSromilOppmjLawrence fW.» J S| pn1 " 

37/3.108 I 103 U>n.ShopPro P .B/«S^^^.-99.I>4-lDt. ,_-._-- 

.10/3,103 99 Mewro leisure iltj* Deb. 80ll... i ».. ; ioi«|- *t 

I — 1003* seA-Nationwide BWq.SOG. 9/2/57.. 93^ 118 

,16/4 1 4p p m, 3ppm Porter Chad. 8* CnvXurmRed.Prr. * H «g§m + 1 
.26/2 > 104 i 9 Sis>»ehaU 9 h Greycoat 1l»lstMtDO MIJ, 103H 4 

,26/4 28 } * [ 86i*ISamue1 Props. H£ 1st. Mort.Deb.Wia a7.a -7a 

27/3 ) lOO 92 jTalfos 91 Prof. IT." 

28/2 I 103 >e' 96 |T. T. Finance 1 1 A* Gtd. Dob. MlB ---- x 2£5* * .* 
i 991*' 98 Throgmorton USM 54sPLCnv.Red.Prf. 99Js *- J s 

— 'I7ppnv Sppm'Westland 7ic% Cnv. Cum. Prf. 5ppm 


RIGHTS OFFERS 


§ 5 . Latent I 
On ‘ Renunc. ; 


luce o n ‘ Renunc. 
price Eg l date 


i 100 . 
i 830 • 

I 45pm 1 

■ 309 

; 15pm 

! 2^r 

i 37pm 
> 60pml 
| 40pm 
i 10 pm • 

■ 26pm 
I 76pm, 

I 44 

, 28pm 
34pm' 

! 26pm- 


87 ‘^Cannon SL Invs. 30p. — 
785 :CALA BOp 

30prn ^Commerzbank DmlO. 

273 Cray Electronics lOp. 

16pm DAB invs 


1pm Dares Eats. 5p 

216 j>£ Electron Hsc. Units 7 

20pm: Do. 1 ■■■— 

60pm *Higli Point Servtcos lOp... 

40pm, KLP 5p 

lOpnrvKent <J.i bp. 

12pmiMeogitt Hldgs. 6p....j., 

47pm : 4> Mid summer Inna SOp^..., 

38 Walker lCAW)15p 

lSpm WateB i City of London )„ 

28pm Watsham'5p_ ..... 

3pmWestlands - 


§S i+ or 

5°- ; ~ 

41 i :::::: 

30pm 

895 -2 


37pm' ...._ 
60pm +2 

4Gpm 

10pm 

25pm *-2 

75pm 

43pm 

26pm' + 1 

34pm' 

8pm— 6 


Renvncietioa data usually last day tor doaOng free ol 5«ny- h Rflmea 

based on prospectus sstimetas. a Assumed dividend end yield. FForeuest 
dividend cover on Minings updated by leiest interim statement. H Dividend 
end Yield based on prospectus or other official estimates tor 1986. « Forecast 
annualised dividend, cover and p/e ratio based on prospectus or other official 
estimates, f Indicated dividends: cover relates to previous dhridsndi i p/e ratio 
based on letsst annual earnings, u Forecast, or estimaud annuallsad dmdead 
rate, cover based on previous year’s earnings, g Issued by tender. | Offered 
holders of ordinary shares as a " rights.” Dll Introduction. ** Issued by way ol 
capital. aatlon. § Placing price. 51 Reintroduced. M Issued In connection with 
reorganisation, merger or takeover. ■Allotment price. <j< Unlist ed aecuntna 
market, n Dealt in under Rule 535 (3). 9 Dealt in under Rule 635 (4) (a), 
ft Units comprising two ordinary, one preference and one warrant t Units 
comprising one New ordinary and one 6.5 par cant Cnv. Red. Prf. 


; .>■ J • J 






ESEs 








LONDON TRADED OPTIONS 


Option | Apr. j July | Oct. j Apr. j July 

;.P. I 500 I 40 I 57 I 68 I 9 i 17 

126} I 650 I 14 | 30 I 40 I 38 I 45 

j 600 | S l 10 l SI f BO I BO 


Option May | Aug. ) Nov. 

P.AO. 480 70 83 — 

(*4aa> 460 40 50 65 

500 16 30 40 



March 3 Total contracts 13.680 Galls 7.191 
Puts 6,489 ’Underlying security price 


k. I 
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WORLD STOCK MARKETS 


AUSTRALIA (continued) JAPAN (continued) 

Prlci x MM + OP 

Mar. 3 :Aubl> ' + — Mat- 3 ' Ven ; ~ 


_-s±--S31 CANADA 




- 1 


Bergen, BanK.~ . loo 
BorrMurdwa. am 
Christian la Bank 166 
DcnNoi eke Cred 16S 

Elkeni..,.., wi' 105 

Kmmoi....»i. » i.' >06 
Kwaerner— — — 165 

Noream. ' 187 

Norsk Data 45B 

Norsk Myaro 167 

Storebrand-.— 258 


■TT^r^rnw 


I Price ■ + or 


imi 


Bco Bilbao. 

Bco Centrals — 
Boo Exterior. .... 
Bee Hlipano ..... 
Bco Popular . ... 
Bco Santander. 
Bco Vizcaya — 

Dragxdoa- 

Hidroia... v 

Iberducro 

Petroleo* .._... 
Telefonica — 


SWEDEN 


: sxo . 
520 . 

• 290 

• 255 : 
. 750 

! 569 . 
890 ' 
248 
: 108 
153.5 

338 

194 


Price ;+or 

Mar. 3 Kronor — 


Oen. Prop. Trust 
Handle (Jamegi .. 
Hanoaen Energy. 
Herald WyTimea' 

101 Auat - 

Jlmborlana F.f»„ 

Kla Ora Gold 

KWMOft COId 
Land Lease. ....... 

M I M 

Mayne Nlchieu.. 
Nat. AusL Bank.. 

News 

Nicholas Kiwi— 
NorandaP* o Pjpd 

North Bkn HIM— 

Oakbrldga. 

Pacific Dunlop .. 
Pancontlnental . 
Pioneer Cane—.. 

Poseidon 

Queensland Coal 
RecKltt 4 Colmon 

Repoo 

Santos — 

Smith /Howard/.' 
Thos. Natwlde ... 

Tooth 

Vamgas-. ........... 

Western Mining . 
Westpac Bank.... 

Woods! de Petrol 

Woolworhs t 

Wormald Inti— 


MHI- 8®> 

Mitsui Bank. i.°°° 

Mitsui Estate ... 1,120 
Mitsui Toatsu— , 252 

MltstikoshL odO 

NCK insulators..: 980 

NlkkoSeo- 751 

Nippon Densh....'l|200 
Nippon Elect 1.180 
Nippon Express..' 696 
Nippon OakkU... J.JIO 
Nippon Kogoku... 2,050 
Nippon Kokan.... 135 

Nippon OH 866 

Nippon Seiko 470 

Nippon Shlmpnn 1,030 

Nippon Stool 167 

Nippon Bulsan.... 385 
Nippon Yiieen ... SIS 
Nissan Motor-..-. 554 

Ntsshln Flour 596 

Nomura 1.2B0 

Olympus ; 995 

Onoda Cement.. 948 
Orient Finance... 1.160 
Orient Leasing... 3,500 
Pioneer — 1.750 


Sab; Sack 


High Low Qbm Chn| I SdM Swk 


low Dsn Qsg [ sdn 


TORONTO 

Prices at 2.30pm 
March 3 


m mm 


FRANCE 


i Price ‘ +■ or .1 Toro Assio. 
; Fra. — f 


Price + or 
Mar. 3 Lira — 


Banco Com’le — £5,660 —245 

BostogJ-FRM ■ 660 -IB 

Cent rale 4.339 —41 

C.I.R. 9,290 + 9*0 

Credlto Italian*/— 5.505 * 19 
Flat——— 9.880 *B20 
Generali Asslour. 92,750 —740 

I talc a mend- — ; 66,410 + I BO 

La Rl nascent e— 1,200 — 

Montedison — 3.499 + 27 

Olivetti 11.650 4 60 

Pirelli Co— 7,860 -290 

Pirelli Spa. 4,699 +4 

Sal pom— — 4,808 —15 

snla BPO 6.885 4 108 

Toro Assio— 34,550 4655 


ACA.. — ... 

Alfa Laval B. 

ASCA I Free 5. 

Astra i Free)— 

Atlas Copco 

Cardo (Free). 

Cellulosa- — { 

Electrolux B. 

Ericsson EL- 

Earned* .... — — 
Mo och Oomajo- 
Pharmacia — 
Saab Scania Frea 

Sandvik— . - 

Skandla— 

Skan EnskHda— 

SKF — 

S u nne so n ~ 

St ora Kopparbrg 
Sven Handlesbn . 
Swedish Match . 
Volvo B (Free) .... 


175 : 

260 *10 
350 1 45 

BOO 

183-41 

275 

IBS *5 

247* 

250 - 1 

490 . 45 

215 ■ 

207 4 19 

670 

855 ■ 

370 .... 

BO ... . 
295 . 46 

180 ! 

210 i ... . 
292 ■ . . .. 

250 ‘ 

307 +2 


HONG KONG 


■ Price + or 
HJC.S — 


* •-»- . i 


L ,r ® 6,1 dn, 

s «e *» nuri? 

StTJULtjr. V 

”*«s 1 st «a ? 


.* 

* * • - 1 r si “ 

•' 7 “ v «T. ’ 


ft:; 

: i’.ro Imrnaj. 

S-sibs. 57C 
l/'zrso. ft 
Qai!v2»L Paife 
. O/Lfnsrd Trtr 
.isfclii. P-JUj 
unit Kilfcwbtt, 
■A ias Gs, ; 
CJfL .ildffC 
. ?M! 

V» B"tf. SrEir 
B>ho!ija,; 
J.-t-TniLOElU 
-?tu: 

t r.:-v. h.-.-sjul 

T^rr:- 4 k 
■..zy.ul 

.. ■■ f 


Emprunt <1*1975 1,628 
EmpruntT* 19757,190 

Accor : 870 . 

Air Liquid* - 61 1 

8HX- ! «S® • 

Bong rain .——,2.600 , 

Bony guss 953 

BSN Gervais 3,150 ; 

CIT Alcatel -‘1,619 

Carrefoar. .... 3.270 : 

Club MBdttsr'fl — 1 458 

Cle Baitcalre l.OBB , 

Coflmeg . 395 

Damsrt >1,790 

Party--- 2,470 

Dumez SJV. 1,075 
Eaux <Cla Gan)— .1,080 
Elf-Aaultana 215.1 

rmibi, 2 J20 

Gen.OooktentaM' - 809 
Imatad — — — L 83 
Lafarge Cop pee.! 920 ; 

L*Oreal 2^60 » 

Log rand , — 2,798 

Maisoos Phenlx : 189 

Matra 8JL 1,650 , 

Mtohelln B 2.050 . 

Midi (de) -4.930 , 

Moot'Hanamy- 3,970 
Moulinex-— —i . 55.7 

NordEst. — , 181.1 

Pamod Rlcank— I 888 I 

Perrier- ! 516 ' 

Petroles Fra.— 312 
Peugeot SLA. 840 
Printemps (Auj J 606 . 
Radloteoh. LL 558 
Rodouta—.-.— ...4,130 , - 
Rbussel-uclaf — '1.359'. - 

Seflmog. — t. 448'., - 

Skis Rosslgno L-.IU239 • i 
Telemec Elect ..,2,810 1 - 
Thomson (CSFl -.i 846 , - 
Valeo-..-...— ......I 564 ■ - 


NETHERLANDS 


, ACF Holding ..— 

AEGON — .... 

Ahold- - 

AKZO 

ABN 

AMEV - 

AMRO — 

Bredero Cert 

1 Bos Kalis Wastm. 
Buehrmann -Tet. 
Cailand Hips—. 

, Dordtsche Pat*m 

I Elsa vie r-NOU 

Fokkar — , 

Gist Brocades— 

Helnaken - 

Hoogovent — — 1 
Hunter Doug NiV- 
fnt Mueller — ! 

KLM - 

KNP. — 

N aarden — — — 

Nat Nod Cert 

Ned MM Bank — - 

Nedl'oyd 1 

Oca Grin tan — 
Ommeren (Van)- 

Pakhoed 

Philip# — 

Robeco. — — — , ' 
Rodamoo- 

Jipjlnco— . . — _ 

Itorenfo.: 

Royal Dutch.—-. 

Unilever.... - 

vmf stork. ; 

VNU.— .—.~ 

Wesson en- 

West Utr Bank... 


Prioa 4- or 
FIs , — 

265 -1 

99.9 *0.1 

71.6 

155.5 -2.0 

642 -8 

75.2 -0,3 

97.6 -0 » 
193 . -4 

18.8 4 0.4 
151 -2.7 

23.3 41.8 

159 — 2 

160 i +1 

83.6 -0.5 

251.5 —1.0 

211.7 —1.7 
82 -1 

65.7 -0.4 

66.5 -0.4 

52 -2.3 

118.7 -3.0 

51.5 -0.5 

71.5 -0.4 

202 -2 
174.3 -0.2 
412 -2.5 

31.6 -0.7 
66.2: +.1,7 
60.1: -l.l 
85.1- 4 <U 

136.6 -0.2 
72.2 -0.2 

'-48.3 ■ 

168J8 -1.8 

347.7 ,-^3.3 
278 • -5.6 
278 . — Bj5 
284 i 43 

47 +0.3 


NOTES — Prices on this page are ss quoted on lha individual 
exchanges and are last traded prices. * Dealings suspended. 
Xd Ex dividend xc.Ejc strip issue, xr Ex rights, xa Ex all. 
• Price in Schillings. 


SWITZERLAND 

Mar. 3 i Price j+or 
■ Fra. | — 

AdlalntL. 1 4,850 -50 

Aiueulsae 725 +5 

B ink Leu 4,275 

brown Boverl —• 1.765 4 19 

CibaOelgy 3.630 —20 

do. (Part Carts) , 2.775 

Credit Suisse 3,610 *30 

Elektrowatt ‘ 3,390 +20 

Fischer ( Geo.) ... 1.240 4 30 
Hoff-Roohe PtCts 122,500 * 126 
Hof f-Roche 1| W ..1 2.250. - 26 
Jacobs Suehard . 7,200 4 50 

Jelmon I 3,528 —50 

Landis A Oyr 2,050 *10 

Nestle 8,400 + 25 

Oer-Buehrle 1,630 * 40 

PlretlL. • 41B + S 

Sandoz (Br>- 10,200 

Sandox iPt Cts>... 1,640 4 10 
Sehlndler (PtCtsi 770 -Z0 

Slka— 1.600 +100 

surveillance A— r 5.900 —40 

Swissair .< 1,930 + 20 

Swiss Bank 935 + j 

Swiss Relnsce.... 14,300 

Swiss Volksbk.. ■ 2,420 +10 

Union Bank. ‘ 4,710 +90 

Winterthur — 5.000 

Zurich Ins.— i 6,025 +75 


AUSTRALIA 

Price <4>or 
Mar. 3 Aust 3.. — 


Adelaide Steams 
ANZ Group— 
Ampol Pat. — - • 
Ashton ; 

Aust. Cons. Inds, 
Aust. Guarantee. 1 
Aust. Nat. Inds... 

A PM 

Bell Group — — — 

Bell Res 

Bond Corp HMgs 

Boraf. •eaesaiaiaasevee 

.Bougainville.— 
Brambles Inds — 

Bridge Oil- 

"B. H. Prop- - i 

Bums-Phltip—.... 

CRA— — — — 

CSR 

Chase Corp 

Claremont Pet... 

Colas <CJ.I 

Comalco A" — _ 
Consolidated Pci 
Costain Aust— - 

Elders I XL- 

Energ Rc* 


Bank East Asia... 

Cheung Kong 

China Ught 

Evergo 

Hang Seng Bank 
Henderson Land 
HK China Gas..- 

Hk Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone.... 
Hutchison Wpa~- 

Intnl. City.. 

Jardine Math 

New World Dev.. 
Orient O’seas—. 

SHK Props- 

Shell Elect 

Swire Pac A 

TV— 8 

World InL Hldgs. 


JAPAN 


‘ Price + or 
, Ven — 




SINGAPORE 


Price . + or 


4136 A MCA H Sifilj 
5400 Aberiord S5>, 
100 Abirtbi Pr 325 
304 AcWamb Sigag 
11000 Agnlco E S 24 i| 
21350 Alone En SlUg 
4300 Alone N Sjas, 
91129 Alcan 
1004 Algome SI S17< B 
15066 Atco l ( SS 
100 Alco a 59 
4733 BC Sugar A S 2 T > 2 
2000 8 GR A 5ri 4 
3456 BP Canada SJ 6 '; 
500 Banblec C S3% 
2 = 199SK HCol agg 
295/3 Bk MonU S 2 B 
82682 Bk NScot S 12’- 
110091 Bell Con S38Sg 
9000 Bluesky 256 

1SS27 Bonanza R 310 
81200 Bow Valy 311% 
37700 Btaloms 205 

5000 Brains ice 316 

10431 Brsacan A 342S 
5100 Brkwaler SSL 

200 Btence U SB 

1 34023 BC ForP 3143* 
103700 BC Res 165 
7887 BC Pnone SZPg 
5350 Brumwk S13U 
16776 CAE 320 

41250 CCL B I 519>j 
9280 CIL 332 

10260 Cad Frv 5l4i r 
45700 CambridB S 21 ’« 
Bt90 Camp RLk S27 
3560 Camp Res 256 
1600 Camp Sue 525 
63500 Campaau t S23S» 
17460 CCem e« p S147 a 
2964 CD Cl S®4 
480 Can Man 520', 
26806 C Not west SIP* 
1850 C Pacers 335 
200 Can Trust 3421* 
SO COn GE SS3i* 
500 CG Invest 347 
49163 Cl BA Com SlIR, 
156900 C Marconi KWg 
61494 C Oedema! SI 83* 
191005 CP Lid SIB 
265843 CTire A I SI 43 , 
6757 CUDI A I 31B>« 
400 CUUI B 3183s 
36150 Center 3123, 
1625 Cars 320-s 

1175 Cora A f 3203* 


181* 16’» 
5’j S3* 

25 25 

196, igi, 

= 

IU, ITto 
M’l 145, 
457* 48<g 

U3, 17 

W* 9 

9 9 

21 21 1 * 

75, 75, 

253* 26i 2 

»8 BS* 

365 370 

2ri, 273* 
1 ?* 125a 

E* ^ 

235 240 

300 305 

^ 
IS* 15J, 
417, 42V. 
8 I 4 61» 

8 8 
139, 141* 

160 163 

2560 257, 

13 13 

197, 197, 

ie>* 191; 
315, 32 
141* 141; 

21 21 

263, 263* 

240 250 

24S, 24/, 

23 233* 

141; 147, 

*a Hi 
20<* 20 1 * 
159* 15t* 
35 35 

*?. 423* 
S3 1 * 831* 
47 47 

IP* 1B3, 
24'* 246, 
1 B>, 181* 

tn* 177 , 

141* 149, 

18V iff* 
18), 181, 

??• 

20 203* 


Cert OK S1Z>, 
Came A IS 

Carcdin 210 

Cetanes* SIS'* 
CsfltFO A » 
Cental Tr 515>« 
Ctwman 597, 
CHUM B f $48 
Cominco SIT?* 
CompuHog 56'* 
Compel In 290 
Comertn 275 
Con Bam A 3247, 
CUBIC B I $53* 
Cord Gas S2 v 8 
Con Glass 321 
CTL Bank 39 

Conwsl a SE>; 

Corby 317** 

C Falcon C SIB*; 
Coseka R 103 
Coshun Lid SKF, 
Crown 326 
Crown A f S2G3* 
Czar Has 155 

Daon Dev 430 

Denison A oSlO<* 
tendon fi / $ 1 Qi* 
Oevaicon 480 
Otcknsn A t 377, 


12 W, 

IB IB -2 
200 203 -7 
M7, 151, - 1 * 

a 9 * - 1 ! 

IS*, is*, 41, 

S ^ :j 

if -■ 

280 290 + ID 
213 215 -2 

««* 2«* -V 
S’* 5'j 4 1* 

24., * 1 , 
21 21 + V 

9 9 - V 


«% e* 

lift 171* -V 

161 * 16 ' j *\ 

150 ISO - 12 
103* HA* 

27ft 28 +3, 

2 fii* 261* +v 

151 131 -4 

425 430 

10ft +V 

S ioia 

450 +.» 

73* 7ft ♦ 1 * 

s s 

29 29 

5V Sh 


3114 Laban 
106887 LL Lk 
4200 Lscana 


481* 451; ♦ '» 

103, W, +-1* 


II 







Fuji Film 1,780 . 

Fujisawa— ;l,CM0 

Fujitsu 978 

Pjrukawa Elect.' 589 
Green Cross— ... 2,210 
Helwa Resl E*t_; 896 

Hitachi 723 

Hitachi CrediL... 1.480 ; 
Honda— —.1.020 ! 
indi. Bk. Japan— il.ioo ■ 
IshikawajlmaHr.: 166 
Isuzu Motors — — 366 . 

ttoh (C ). 1 445 i 

No. Vokado» '3,200 

JAL— — 1L97B ! —80 

Jusco— — 11,900 ! — 

Kajima— —> 661 —11 

Kao Soap— ..1,190 i -10 
Kawasaki Steel — 1 146 
Kirin ! 980 ! 

Kobe Steel— 194 : 
Komatsu — 473 : 
Konlshlrofcu— — 673 • 
Kubota— 3B0. 

Kumagai 857 

Kyocera —4,300 

Marubeni 332 

Marui 1,810 

Mazda Motor*.— 579 
Meija Seiko— 616 

MEI — 1,1 90 

M'bishl Bank— 1,480 
Mblshf Chem_— 571 
M'bishl Corp—. 696 

M'bishl Elect 336 

M’bishl Estate— 1,230 


Boustaad KidgtL 

Cold storage I 

DBS — 

Gentlng 

Haw Par. Bros.... 
Hong Leong Fin- 
Inch cape Bhd .... 
Keppel Shipyard! 
Malay Banking... ■ 
, Malay Utd. Ind..., 
1 Mufti Purpose. 

OCBC -• 

OUB^ - I 

Public Bonk. 

Bima Darby . — ' 
Slngapopa Air..... 
Singapore Press. 

Straits Trdg 

T*t Lee Bk — 

uOB— _! 


SOUTH AFRICA 

* Price I + or 
Mar. 8 , Rand ■ — 

Abercom 3 5 1 —0.1 

AEftCI .— — , 11 —0.5 

Allied Tech- — ■ 60 

Anglo Am. CoelJ 47.5 . +OJS 
Anglo Am. Corp. 42.5 +0.4 

Anglo Am. GoM^i 220 ■ —5 
Barclays Bank.-..' 1B.5 +0.6 

Barlow Rand 15.5 ; —0.1 

Buffels — .I 71.8 +03 

CNA Gallo ! 2.50. - 

Currie Finance—! 5.55. — 

De Beers — ] 12.6 -0.B 

Orlefonte n 1 62.6 

F.S.Conm. ! S0.8S -O.tS 

Gold Fields >^.^1 39.75 +0.15 

Hlglrveld Steel- 6 

Nedbank 6.9 

Maioor - 2.9 1 

OK Bazaars.— : 14.15 ........ 

Rembrandt—' 49.5 ........ 

Rust Plat— 30.5 

Seiran.......... 1 16.6 +0.15 

Sage Hldgs—.. ; 10 

SrSrewa. - 9.4 -0.2 

Smith (CG)—! 29 

Tongaai Huletts. 7.65 

Unlsec. u 6.60 - 


m 

198 

-1 

8ft 

Bft 


i »i>* 

lift 


6ft 

Bft 


1 3*', 

34ft 

+ ft 

> 40 

41ft 

+ 11, 

1 21ft 

aift 

♦ ft 

P» 

6ft 

-ft 

7ft 
! 14ft 

a 

♦ft 

l »'l 

22ft 

♦ft 

l 26 1 * 

l lift 

3 

-1 
♦ ft 

Mft 

is 

-ft 

i 23 ft 

1 Mft 

S 

♦ft 

-ft 

; 29 

29 

-ft 

7ft 

7ft 


25ft 

25ft 

-ft 

7ft 

7ft 

-ft 


LM Cm 

26ft 26 ft 

^ % 
sat, 21 

241; 25 
10ft 10ft 
14ft 14ft 


Bft W 

S* JSt 

27ft 22ft 
231* 231, 
15 15 

24 24 
35ft 35ft 

2P 8 

S'* % 

15ft ISP, 
IS 15ft 
455 475 

25 2Sft 



600 

20 Rothman 
142028 Royal Bnn 
20284 RyTrco A 
31694 Royoa 
5020 StL CemA I 
7200 Scspfrg 
409 Scot Paper 
930 Seeds I 

200 scons c 

49062 Seagram 
210224 Seers Can 
1900 Selkirk A I 
12150 Shell Can 
10200 Shetntl 
16500 Souttim 
12237 Spar Aero t 
9000 Stertrbfl A I 
16211 Steico A 
11000 Silptro 
SO Tara Es 
26315 Tack B I 
2000 Terra Mn 
6007 Texaco Con 
16875 Thom N A 
81289 Tor Dm Bk 
483 Tor Sun 
20490 Torstar B I 
6400 Total Pel 
2100 Traders A ( 
5518 TrCan R A 
450 Tms Ml 
7004 TrnAlB UA 
19438 TrCan PL 
51525 Triton A 
7006 . Trimac 
4000 Trinity Res 
3510 Trizcc A I 
2310 Trizec B 
15000 Ulsrer P 
1520 Un Cartud 
2315 U Ernpnse 
5000 U Carso 
Un Carp 
VersP A I 
VeraU B 



32ft 32i* 
277, a 
28ft 29ft 
260 270 

273* 27ft 
255 265 

= S S 
34ft 35 
35i* 35>* 
75ft 75ft 
12ft I?; 
24ft 24V 
20ft 21 
6ft 7ft 
191* 19ft 
25 2Sft 
38 33 

25ft 25J, 

75 re 

187, 187, 
181* 18 
274 275 
25 25ft 
27 27ft 
217, 22 
»<4 24ft 
«3 43ft 
22ft 22ft 
31ft 31 ft 
135 135 

3 11V * 

25ft 26 
TT, 17ft 
28ft 29 
250 265 

70 70 

31 31'* 

31'* 31'; 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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AtliaCh 1252 3% 3% 3% 

AlbsC pi 6 33% 32% 329, 

ALLTL 1.98 6.0 10 67 32-% 32% 32% - 1, 

ALLT pf208 4 9 5 c/42% 421; 421? 

Alma 120 2 8 3282 44% ~ ~ 

Amax 641 131, 

Amu pi 3 9 0 3 33'. 

AmHesl.fO 49 1158 231; 

AmAgr 223 1% 

ABaXr 11 72 28i, 

A Brandi 05 64 10 702 70i? 

ABrd p!275 8 J 51 32% 

ABrd pt267 15 1 76% 

AfildM .86 19 T6 33 221. 

ABuaPr.76 24 16 26 31% 

AmCan290 3 6 15 582 .77 

A Can pi 3 4.B xK 6F, 

ACapBiX 98 *57 22% 

ACapCBSIe 14 IS 30% 

ACntnC 118 F, 

AC/on 1.90 28 25 815 u67 

ADT 92 39 129 24 

AElPw 226 88 10 49® 28% 2F, 26% - 

AmExpl 36 2.0 19 9048 ub8% 65% 601? +% 

AFanU a .40 1.3 23 1006 u31% 30% 307, + 1% 

AGnCp 1 12 2.8 II 3387 40% 39% 39', - 1, 

AGnl wt 225 18% 19% 19-', 

AGn pH)2B4 3 3 342 81 

AHarh 1.20 IB IS 2 41 

107 101, 

85 5 23 

4.4 15 1165 7H, 

5.9 10 1020 113 


_ -% 
43% -1 
13 13 -i, 

331. 331, 

2JP? 22% -7, 

a a, 

747, 75% -1 
3?i< 32% + 7, 
76', 76i, 

221, 22% +% 

31 31% + % 

78i, 763, - 1 , 

65% 65% 

23% 22% -% 

30 

85% 66% + 
23% 23-', +1, 


30 


A Host 

AHOOt pll. 95 
AHomdiO 
Amrfc/1060 
AlnQrp .44 
AlGp pB.85 
AMI 
AmMor 
APrMda.50 
ASLFla 
ASLR pH 19 
AShlp .80 
AmStd 1.80 
AmStor 84 
ASr p«A4 38 59 
AStr plB880 11. 


80 60 - 

40% 41 +% 

97, 10 -1. 

23 23 -n, 

70% 70% - % 

112 % 112 % -% 


.4 27 xB17 1241? 122% 124 +2 
— 202 202 -1 
20% 307, +*, 
3% 3% +% 
17% 17% -i, 
11% 117, 

u20% 20% 20% +1, 

10 % 10 % 101 ; 

. 

833, -% 
74 


213, 

571? 

11 


AT8T 120 
AT8T pO 64 
AT&T pi 3.74 
AmWtrl.12 
AVVal pll.43 
AWat pi 1.2S 
Am Hot) 


29 2 202 

.72 14 12 2179 21 

9905 3% 

28 10 256 18 

20B 12 

11. 14 

7.6 8 20 

18 76 670 43% 42% 421? - % 

13 12 256 64% 633 “ 

45 74 74 

42 u61<? 61% 61% +% 


5.3 18 1201222% 221, 22% -% 
133 48 48 48 -% 


9.4 


25% 10 
98% 761, 
561, 30% 
29 16% 

30% 197, 
t!% ®, 
26% 22 
11% 13-16 
701, 53% 
42% 27% 
16% 11% 
X 12 % 
31', 171, 
48% 34% 
4% 2% 

31 18 

27% 20% 
81% 35% 
18>, 10% 
29% 18% 
45% 25% 
87 55% 

22», 13% 
19% HU, 
163, 11 
13% 87, 

2 % 
197, 11% 
871? 04 

791? 67% 
34% 31 

32 281? 
18 % 11 % 
28% n% 

1021, 89 
31% 27 
41% 18 
24% 16 
15-18 1-18 
15 % 11 % 
11 % 6% 
24i, 19% 

24% 13% 
521, 30% 
18 11% 
30i«, 19% 
■257, f 141, 
773. 15% 
45 % 2 B% 
47 40% 

45% 38% 
43% 27% 
231? 16% 

33% 23% 
677, 47% 
102 114 

167, 10% 
27% 20% 
67% 41% 

5% 3% 

391, 24% 
43 30 

40% 27 
31 177, 

26% 181, 

12 % ** 
33% 21% 
167, 13% 

23% 19% 

3i? 7, 


7.6 

7.8 115 U49% 48% 49% +% 

16 W 519 31% 30% 31% +% 
18 *400 77% — — 

Z400 13i« 

197 10<« 

ATr pr 564 7.8 30 73 

ATr sc 29 25% 

ATr un S.84 5.8 8 971; 

AmerortflO 29 11 71 50 

AmnOS.IO .4 ZS x273 28% 

Amnio* 1 33 19 181 30% 

AmovSd.06 10. BS ICO, 

Amfoc 308 473 27% 

vJAirtse ' 86 1% 

Amoco 3. 30b S£ 8 2774 56 
AMP .72 1 8 40 2034 39% 

Ampeo .30 1.9 43 173 153, 

13 103 25>, 

13 12 46 31% 

35 20 2077 46% 

13 7894 u 
38 19 291, 

&4120 >380 27% 

14 31 257 547, 

1.7 15 23 14% 

22 15 211 27% 

1.8 15 4554 44% 

4 2 110 861? 

13 20 189 21% 

2 41 153 18% 

27 10 25 16% 

11 24 231 9i, 

461 % 

1760821? 

Z200 87% 

2200 791? 

6 331, 

21 307, 30% 3(P, -% 

101 


Amreps 
AmSth sl.04 
Amstodl.eo 
Anacmp 
Antog 
Ancnor 148 
AnC lay 1.32 
AndrGrJ4B 
Anoattc .80 
Annauai.80 
Anh eu pH 80 
Anixtr 20 
Anthem. 0* 
An8my.44h 
Apache .28 
ApctiP wl 
ApchPunllO 
ApPn pm. 12 
ApP*p p7740 
ApPw pl4.18 
ApPw pH 80 
AppIMfl 
AidiOnl-a 
ArtP pTB-BOa 
AnP pi 158 
ArkBst .80 
Adda 1.08 
ArinCp 
Armada 
Arnica 

Armc pHIO 
AnnsRMB 
Arm Wirt 30 
ArowE 20 
Artra 22 
Arvin a .84 

Auirca 
AshlOill.60 
AshIO pl4 50 
AshIO pt3 96 
AsdDGsl 40 
Adi tonal BO 
AlCyEl 258 
AttHldi 4 
AHRc pT2.8a 
AUesCp 
Augm .40 
AirtoOt .68 
Avalon n.05e 
AVEMC60 
Avery .68 
Avnet .60 
Avon 2 

Aydln 


771? 771; *% 
131, 131, -1, 
10 % 10 % -% 
72% 72% -% 
25 25 -% 

971, 97% -1 
55% 557, 

27 271,-1 

30 30% +% 

10 % 10 % -% 
271, 27% + tj 
1% »% 

58i? 56% -II, 
391, 39% — % 
IS, 15% 

24% 25», +% 
31% 31% +% 
48% 481, 

5% 4% 47, 

29% 29% -% 
26% 271; +1? 
54% b«% -1* 
14% 14% -% 
271, 271, -% 
43% 43% -% 
86 86>? +% 
20 % 21 % -% 
18% IB*, 

- 16% +% 

9 -U 


93 

93 

11 

11 


16 
9 

% % 

12i, 121, -j, 
87% 871? 

79% 79% 

32% 321, -i. 


29 


SMC 

Baimco.60 
BkrWl .92 
BoWof .40 
vJBBldU 


B 


.5 14 

1842 28% 

27), 27% 

-% 

04 

*200 95% 

951, 95', 

+% 

12 

X 31% 

31 31% 


IJ 14 

91 40% 

38>, 30% 

-% 

02 13 

768 17% 

171, 17% 

+ % 


1 22 13-32 % % 

- 1-1 


5 12 

12 12 

+ '» 


3044 11% 

Iff, 11% 

4% 

07 

21 24% 

23% 24% 

+ % 

29 18 

123 IF, 

16% 16% 

— % 

24 T3 

1404 u54 

511? 53% 

+ 2 

13 

71 15% 

15% 15% 

-»« 

.8 44 

79 26', 

2ff, 26% 

+ i. 

28 Tf 

292 2F, 

24% 25 

+ % 


415 20), 

20% 20% 

-% 

07 9 

813 431, 

42% 43% 


07 

1 4€% 

46% 46'; 

"% 

02 

340 43i, 

47% <27, 

- 

a4 13 

707 4ff, 

W% 4ff, 

+ 7, 

6.7 

6 18% 

1B% 18% 

-% 

7.8 11 

241 U34 

33% 33?, +% 

7.7 

3859 52i, 

51% 51% 

-1* 

23 

2 124 

123% 1233, 

-2% 


13 14 

Iff, 13% 

-% 

18 36 

254 25% 

24), 24% 

-'4 

1025 

642 671? 

66% 66% 

-% 

13 

78 4% 

41, 41, 

-% 

1.7 14 

69 34-% 

34% 34% 


16 17 

299 4F, 

41% 41% 

“% 

1 3 42 

782 39% 

X X 

-1 

65 

3443 u31% 30’, 31 


18 

B 

23 21 

B 

20?a 2ff, 

-% 


190 3?, 

3% 3% 

+ ', 

£1 13 

383 2F; 

277, ajij 

4 % 

68 11 

1008 14% 

137, 137, 

"'4 

1.9 17 

131 21% 
436 1% 

21% 21% 
«, n. 



51% 52 +4 

52 52i, +% 

58% 58% “% 

34t, 34% 

IS, 16% - V% 

38% 391, +% 

62% 63 

13 13% * % 

28% 29% +% 

401; 401; 

2S< 26% 

u5?% 521, 521, - % 

193, 19% 193, +% 

45% 45% 

28% 28', -% 

Barnet 9 1.04 2.1 12 *«»B 49% 48% 48 -% 

BaryWi ® 10 17 1029 20% 20 20 - 

BASIX 12 1 2 13 84 O', 9% F, + % 

Bauscl) .78 11 17 948 373, 3S, 37% 

BaxITr 4Q 13 21 4928 18 171; 17^ -% 

BxtT PTAI.42B2 9 302 491; *9% 48% 

BrtT p>B150 5 4 62 6*7, 64% 64% - 1, 

BayFIn 20 .9 2 23% 23% 23% + % 

~ ~ 7 D 9 13 u39% 39 39 + % 

10 12 767 31 30i, 30% +% 

2 2 17 B 447, 44% 44% -3, 

18 12 2909 407, 48% 4fii B + % 

15 72 119 14% 13% 13% -% 

1 9 16 1341 347, 34 34 - % 

65 V; 1% 1% 

35 3 3 3 +% 

£1 15 120 19i, 19% IS, -% 

17 12 713 361, 35% 36% +% 

10 434 381, 351, 361, - 1% 


19% 

35 

44 

26% 

35 

33 

35 

IS; 

IS, 

3% 

5% 

11% 

12i; 

36% 

16% 

3 

20% 

8% 

17i, 

141, 

18% 

37% 

37i, 

521; 

23% 

32% 

IF? 

61, 

351; 

731? 

9% 

12 

20i, 

ZS, 

53% 

3% 

22% 

22 

9-16 

18% 


291, 

52% 

57 
47% 

547, 

441? 

45% 

a? 1 

1»B 
20>, 

46 
24% 

401, 

221 ; 

26% 

18 
25% 

24% 

27% 

40% 

54 
64 
63% 

41 
57% 

291, 

141? 

51% 

92 
121, 

15% 

25% 

34% 

71% 

*E 

35% 

30% 

3% 

39% 

46), 351, 
271, 221; 


BavSHS 72 
BearStn 60b 
Bearing 1 
BaatCoi 00 
Bacor 20 
BectD a 68 
vjBefcar 
»iBekr pf 
BeMnH .40 
BelHwl K 
BelHw pi 74 
BellAU 6.80 
BCE g 138 
Beilind .32 
BeilSoiB04 
BetoAH.BO 
Bamls 1.20 
BenKp 2 
Bend pf-* 30 
Benel pM.50 
Bend pf£50 
Boneqmi 20 
BengtB 
Berkay 
BeaiPd 24 
Bemad 
BethSlpl 5 
BetRSIp*£50 
Bevany.32 
BeviP n 
BigThr .68 
Bioefl s 
Blecl.D 64 
BlkHP al 14 
BUtfJn 

81 36 
Beemgai 20 
BoaoC 1 90 
BoiseCpf 5 
BoftBer .10 

Borders 1.52 
B or gWiflGb 
Bormns 
BosEd 144 
B03E p!080 
B06E pri.17 
HmE pri 48 
Bowati .72 
BrigSt 160 
BrtstM 188 
BrltLnd 
BntPi 136e 


5.9 11 1381 115% 114 1151, +< 2 

890 27% 287, 27 -% 

1 2 32 JO 201; 

56 11 1733 52% 

1.8 25 587 51% 

26 14 42 46% 

17 14 74 54 

9 9 13 44i? 

10 Zlflo 45 
ia x600 247, 

80 25 20 

644 Si, 

3 46 7 

1.7178 7S2 14% 

1870 20 

10. 
ia 


9 17 


26% 281; -% 
51% SJ1, +i, 
50 501, -7, 

45% 40 + 1, 

531, 53% -% 
43', 43% 

45 45 +% 

247, 247, + % 
20 20 -% 
5 S -1, 

Fa 6% -% 

14 141, - % 

19% 19% -% 
16 u48i, 477, 4&1, +i, 

397 24% 24% 24% -% 


1033 37 ' 3612 36% +% 

105 22% 22% 22% ~% 
3 6 68 381 25% 25% 25% 


23 184 13% 
29 19 2010 22% 
4 3 14 242 u27 
560 2S% 
34 B 366 40% 
23 14 5375 53% 
16 IS 715 53% 
11 45 62% 

.3 35 50 39i, 


13% 13% +% 
22i, 22% -1, 
2S>, 26% + 1', 
251, 25% 

40 40 -% 

53>, 52% -r, 
52% KT% -1, 
61% 61% -% 
387, 391, +1, 


26 16 2218 uSBi, 571? 58% +% 

12 15 S8S6 u30% 29% 30 +7, 

9 394 uica, 141, 14% +% 

88 10 334 51 SOi? 507, +i 4 

9.8 2150 90% 90% 90>? -1% 

96 17 U12% 11', 12 

9.7 17 15% 147, 151, +% 

25 13 433 29% 28% 29 + ', 


4.7 16 198 34% 
27 18 2780 70% 
8 31, 

7 5 6 90 32 


BrlT2 ppl.17e 4.0 14 23 29% 


37i, 

28>; 

36% 

38% 

281, 

401, 

S’ 

20*4 

22% 

B 

?' 

2S% 

52 

171, 

20% 


30 7, 
191; 
25 
20% 

20i, 

IS* 

17% 

IF, 

147, 

24% 

49% 

BL 

48% 

9% 

52 

11 


Brock 
Bcckwyl 32 
BkyUG 3.24 
BkUG pKl 47 
BkUG pH 95 
BwnSti .40 
BrwnGp44 
BrwnF 1 
Bmsws 56 
BrsnWI 52 
BMHiy 80 
Bunkriei6 
BKlnv n 
BurlnCi 
Burundi 64 
BrtNth 1.60 
BrINo pi 55 
BrffJ pi 213 
BrtN pJ4.929 a9 
Bumdy 
BurrgtllSO 
Button 52 


W % 

18 17 x53 367, 

709 86 46% 

92 4 267, 

II. 10 35% 

1.5 16 27 27% 

40 19 171 36i, 

22 1143 37 

21 11 1550 263, 

I. 5 16 622 35% 

16 46 10 22 

II. 35 1)20% 20 201, -Hi 

463 217, 21% 21% 

130 20% 20% 20% -% 

171 35% 35 35% -% 

x530 77% 75% 7S, -1% 

12 8 8 8 

I 25% 25% 25% 

181 491; 49% 48% +1, 
46 13% 13 13 

39 12 5194 677, 66% 66% -1 

11 17 154 17% 16% 18-% 


33% 33% -r, 
69% 69% -1% 
3% 3% +% 
31% 31% -% 
29 29i, 

13-18 ?, 

361, 39% +% 
461, 46% +1, 

26% 26% -1, 
35', 35i? +% 
271, 271; +% 
38 36 

38% 367, -% 
26 261, -% 
34/, 347, -% 
22 32 +% 


15 
4.6 61 
21 9 
19 
85 


28 181, 
1«1, 82% 
95 581, 


4 

9% 

47% 

27% 

49 

1 

35<« 

3% 

IP, 

27% 

38% 

1®% 

IF? 

221 , 

5T» 

6% 

201 ? 

11% 

141, 

41 

15% 

20 


271, 

20% 

Z47, 

22% 

29% 

61; 

17% 

24% 

31% 

13% 

10 

18>, 

12 

29% 

221 ; 

88', 

38 

5 

39f; 

201 ; 

21% 

23 

17% 

22% 

3Z% 

91, 

167, 

9 


c c c 

CBI In .60 27 93 2Z% 22 221, +% 

CBS 321175 3093 u 143% 136 142 +3% 

CBS pf 1 1.1 5 947, 947, 947, -% 

CCX 150 99 4% 4% - 4% 

CCX pi 125 12 Z109010% 1C^ 10% -% 

CIGNA 260 18 2030 68% 67% 67% -% 

CIG pi £75 80 83 34% 34% 341? -% 

CtG pi 4.10 7.0 508 55% 58% 58% -% 

vJClX 38 V, 1% 17, 

GNA Fn 14 774 701, 683, 69% -7, 

CNAI 1JM 98 28 12% 12% 12% -% 

CNW T107U29 28 29 +% 

CNW pi 2. IS 7.2 950 u 29% 28% 29% +% 

CPC «B0 19 20 616 u57% 56% 57 -% 

CP NU 1.50 4 7 11 299 321, 31% 31% -1, 

CRHMI2220 9 8 128 23 22% 22% -% 

CRSS 34 24 13 127 14% 137, 14 +% 
CSX 1.16 33 1510 36% 35% 35% -% 

GTS 127 23 255 37% 37 37 -% 

C3 Inc 156 8% 7% 7?, 

Cabot .92 16 79 25% 25% 25% 

Caesar 15 1145 18% 18% 1B% +% 

GalFed .48 1.4 6 995 33% 327, 331, -% 

77 29 **' “ 

1.3 153 19*, 

23 1! 447 30 
12 28 126 9% 

638 19% 

45 V, 

25 16 777 52% 51% 52% +% 

2437 12% 12% 12% +% 

1 23 449 249% 248 248%-% 

27 12 500 31% 301, 301, - 1% 

29 W6% 1061? 106% - % 

rlB 8% 8% 81? +% 

28 14 44 377, - — 

1.2 18 116 357, 

81 9 1497 331, 

97 5 27% 

80 36 364 35 
1.5 15 77 7 

23 10 104 261? 

17 20 405 33% 

1 1 16 34 5F, 

7.4 9 85 17% 

1589 IF, 

ao " 

58 

1.0 25 3507 51% 501? 50% 

Coco .80 27 11 671 29% 29 29% 

Ce*ans« 60 " - ' " “ 

Celan p(A50 
Cengy 04e 
Genial £44 
Centex .25 
CenSoW.14 
CenHutf 98 
Coups ' 64 
CnLsEHOB 
CLaO pM.lB 

CeMPWI.40 
CVIPS 1.90 
ConlrOl 
Cntry T\ 82 


CalFd pl4 75 
Callhn .25b 

CaJirm ££ 

IF, 9i, Camml .12 
26 ir, CflLk g AO 
4% 1% CmpR fl.ia 

58% 92 CamSpel 32 
IF, 11% CdPacs .48 
249% 175 CapCrts .20 
31% 2Qi, CapHds 82 
HO 7 , 1033, CapH pISSIe 83 
12% 8% Caring g 48 
Carltelei 08 
CaroFi .44 
CarPw 268 
CarP pf267 
CarTecZ 10 
Carrel 10 
CarPirs.BO 
CartHWT 22 
CartWI .60 
CascNQ.28 
CasdCfc 
CstIC pf250 
CstlC pi .90 
CairpT JO 


61% 62 -% 
18% 19% -% 
291, 30 +% 

Hi, -9% +% 
IF, W, -% 
1% 1% -1, 


37% 37% +% 
3S% 3F, -% 

327, 33 
27 ', 27i? -% 
33% 3<7, +j% 
6% F, 

26 261; +% 
327, 33 +% 

55 55% +% 

171, 171, -% 
. 13% 13% 
xll 277, 87% 277, +1, 
>277 16% 15% 16 -% 


12 ManA 
High Low 
22 1S% 

28% 21 % 
28 20 
291, 881, 


Suck a 
Cenvifl 2 
Cn-©ed90 
Ctimpln.52 
Ctiml pll.20 


601? 47% ChrrW pH 60 
11% 7% ChamSp 

3 2 vjChrtC 

1% 7- IB v)ClH v»1 

1% vjChrt pi 

Chase 6 
Chase pf7 60 
Chaw P'S 25 


77 

54% 

58% 

317, 

301, 

49 

56), 

43% 

48% 

4C% 

193 

HP. 


ap, 

S’ ! 

W; 


33% 


Cheteea .72 
C timed. 56 
ChmNV£60 


3?i, Chespkl.24 


P 

Sts 


VH. E 

100s High 

11. 8 

J9 

18% 

32 10 

384 

28% 

1.9 17 

2114 27% 

4.1 

7 

SB 

7.7 

48 

60% 

25 

452 

10 


119 



42 

% 


134 

2% 

7 

8B 

1483 43% 
4 u8S 

95 

IT 

U5S 

11. 

13 

»% 

ia 

9 

5Z% 

23 12 

49 

31% 

AO 16 

101 

38% 

556 

1498 48 

10. 

200 

S?8 


Ch'gi 
Ora Pm. 


10% IF, 


29 20 +% 


97, 97, 

’2 

2 2>a 


+% 

*% 


82 88 
54% 55 
5*% 54% -% 
52 521* +% 


31 


124 

54 


ChesPn 2 
CT>evm2.40 
puMlW 
ChiMI pf 


27% 19% CfnPnT 

14% 71, ChkFuH24t 


585, 

13% 

79 

59 

38% 

727, 

201 , 

IF, 

29>, 

5F, 

24% 

93 

K 

951, 

95 

101 

271? 

391, 

3*1, 

55% 

65% 

8'a 

193, 

32% 

22% 

22 

23 

277, 

74 

7S% 

13% 

501; 

26% 

19% 

40 

9F, 

21% 

381, 

39- a 
16% 
74% 
41% 
621? 
S3«? 

247, 

29 

115 


41% 

71, 

B% 

S’ 

32% 

37 

37% 

50>, 

14% 

5% 

21% 

421, 

14% 

29 

32 

64% 

50 

62 

64% 

89 

19% 

18% 

21', 

40 

Sl ! 

6% 

20% 

8% 

18% 

19% 

IF, 

55 

6%* 

a 

9% 

20% 

63% 

13% 

26i, 

223, 

18% 

26% 

48 

4S% 

7% 

25% 

103 


CftrtsCr 
Cftnsm 
Cnrama 
Cnrm pf 5 
Cnryslr 1 

Chrys wl 
Ch**baV56 
Cnutto pf4 25 

Churcna-44 
Chyron 10 
CllcorpT 28 
DnBel 0.12a 
CinGE 216 
CmG pi 4 
CinG pi 4 75 
CinG pf 9 30 
CfnG pi 744 
CinG pt 9.28 
CinG pi 9 52 


TV, 


487, 471, -3, 

54% 54% +% 

42% 42% -% 

40% 407, 

3F, 36 -% 

148% 146% 148% + 1% 

697, 68% 697, +1% 

“ 22% 22i, -% 

11% 11% 

56 58% 

7% 7% -% 

1389 Ul7% 16% 13% +1 

5 72 71 72 +2 

281*687, 543, 55% -1% 
- 17 38=, 3T, 371; -I 

23 35 372 uE6% 657, (£% +% 

5 8 172 u 73 72% 72% +% 
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327, 107, HHChrcl.32 Al 11 X1114321, 

80 69 FCtrt pfB7J23e93 1 77i? 

IF, 8), FlBTex .10 1.1 13 300 9% 

48 34 FIBTx pIS Me IA 1 3F- 

11% F, FlCily 7 70 7% 

67 467, FFB 312 A9 9 “ 

111% 101% FtFkf pBia09A4 

59 44% FIMMS250 43 8 

38% 27 Flntsi pl237 
71% 5% FtUss 24 
9% 5% • FstPa 

33% 26% FstPa pf262 
31', . 25% FtUnRI2D4 
32 20 FlVaBk .92 

39% 32% FWnchn I 
4F, 25% FlWisc 1.30 
41 23% Fachb 

147, F? FIshFd.OSe 
46 307, FhFnG 1.44 

301, 171? Flee£n.44 


24 24% -I; 

32 32 -% 

173, 19 + % 

23-', 24 
73% 737, -i? 
32i, 33% +1% 
43 44 +1% 

. IF, 16 -% 

159 uHJI; 8 IF, + 01? 
10* 437, 43% *3% “% 
12 12 4 % 

39% 39% 

25% 25% -% 
58% 58% 41 
53i, 53% -% 
39% 39% +% 
51% 51% -% 
31% 317, -% 
77% 771; +1 

9% B% -% 
35% 35% 4% 
7% 7% -% 

63 

107 107 -3. 
S73, 58 4% 


468 64 
Z 1500107 
1375 58% 

38 1*2 U3F, 347, 347, - % 

36 11 329 S% 6% 6% 

27 3107 u 9% 9% F; 

7.9 *32 u34% 33 33% 

6.9 15 85 agi? 29 29% 4% 

30 12 126 31% 30% 31% -% 


26 11 287 - 39 38% 387, 

29 11 35 45% 4*% 45 4% 

37 31 30% 30% -% 

.3 31 55 147, 14% 14% 

12 W 187 45, 44% 45% +% 

1.5 W 1472 2F; 28% 283, -% 

25 14 117 40% 39% 33% -% 

12 21 14 IF, IF, -% 

.8 19 77 351; 26% 26% 4% 

19 137 32 31% 31% 4% 

A 13 17 41% 407, 40% -% 

8.4 10 435 35% 35% 3F; -% 

1.9 18 69 37% 271, 27% -% 

218 7% 6% 6% 

21 20 213 227, 2!% 22% -% 

Fluor 40 23 3107 18% 17% 17% -% 

FaotaC 220 38 18 490 61', 81 81% -% 

FordM 280 39 5 *025 71% 70% 71% -% 

FIDear 1 36 9 4 41 14% 14% 14% +% 

FtHow s .92 1.8 20 1355 50% 49 49S, -% 

FostWi 44 32 18 50* 14% IF, 13?, -% 

FoxPhoBB A5 13 159 u15% 14% 15 -'-% 

29), 27% Foxbro.TJf 78 25% 2*% 24% -% 

347, 20% Foxmyr 23 311 347, 3*3, 341, 

“ 10 231 17 IF? IF; 

5198 82 10 9% 8% 

25. 4 B7 71? 7% 77, - % 

35 10 4039 IF, 15% 15>, -% 

20 34 142 30 29% 2*0, - % 


417, 3*% Flemng 1 
14% 12% Flexl pllBI 
■“ FlphtSta.16 
RoatPl 
FlaEC .18a 
HaPrg 229 
FleSU .52 
FlwGen 
Rower .48 


29), 20 
37% 23% 
4F; 371? 
37 23% 

27% 12% 
Vn 
16% 
13% 
45*, 
40% 
11% 
30% 
10% 
F; 


22% 

13% 

10% 

33% 

34% 

44% 

70 

42 

50% 

30% 

88 

F* 

8 

28% 

F, 

72 

4 £» 

IF* 

22% 

IF, 

IF, 

77 

20 

70% 

46 

44% 

17% 

18% 

B 


If* 

s 

Jf 

201, 

29 


29 

27% 

36% 

41, 

851, 


3F, 

24% 

21% 

1% 

52% 

11% 

IF, 


FMEP mase 
FMGC n.05e 
FMOG 1.829 
FrptMcl.3*e 
Frfgim .80 
Fruehl .70 
Fuqua .40 

G G 

GAF .20 3 15 
GATX 1.20 29 

GATX pH50 AB 
GCA 

GEJC0 1.08 12 9 

GEO 

GF Cp 
GTE 318 63 
GTE pt 2 7.0 
GTE pf 2*8 6.3 
GatHou 

Gannett. SB 24 22 7*4 71% 
Gap S .36 J *62 *4% 
Gearttt .201 187 4% 

Gehs 56 32 12 357 18 


20 10 275? u35% 33% 343, + 1% 
.0 14 388 43), 43% 43% -1? 

G 

389 67% 

1147 41% 

2 11 52 

24036 
69 87% 

338 2% 

2 4% 


\ 


+ % 
4% 


ff* 


s 
21, 
62 
5F, 
*), 
12 
17 

ta 

70% 451? 
8F? 84% 

47% 371, 


787, 

Fj 

27% 

18% 

If* 

21% 


62% 

K* 

73, 
20% 
121 
14% 
S3!, 
14% 
15 
89 
5% 
189, 
281* 
26% 
*0% 
30% 
38% 
28% 
301, 
31'S 
2 S, 
25% 
80 
70 
43 
24% 

44% 

IF, 

12% 

26% 

a 

25 

5% 

»* 

14% 

4 

43% 


GamllC 
GemJI 1113a 
GnCorp 50b 
16% GAInv 1 5*e 
3F? GnBcsh 1 
QCmm 30 
GGIn pi .56 
GnDala 
GnOevn 
QnOevwt 
GnOvn 1 
GonEI 232 
GnHme 
GnHost .30 
GnHsi wi 
GnHous24 
Gmnst 25 
GnMi8£32 
GMof Sr 
GMot pH 75 


67 671? 

41% 41% +1, 

52 52 

5% 5»g 

66), 87 

2% 2% 

„ 4% 4% 

3238 uS07, SF; 50% 

11 u287, 28% 28), 

23 26% 26% 26% -% 

2% Z% -% 

70% 70% -% 

43% 44% +■% 

4% 4% -% 

ir, in, +% 

11 % 11 % +% 


178 2% 


403 11% 

36 Ifl* u13% 13 13% 4% 

20 22 >394 737, 72% 73% +1 

82 77 19% IF, IF, -% 

1.4 14 149 69% BF, 6F, +% 

1.1 IB 355 44% 44% 441, - % 

1.3 1 43% *3% 433, +% 

22 480 12% 12% 12% -% 

6 30* ulF, 17% 18% +1 


49 

287, 

4% 

70), 

7% 

37 

IF* 

2% 

8 

19 

20 

22* 

33% 

23% 

26 

28 

3 

597, 

60 

27% 

15% 

jp 

B% 

5% 

1®, 

nij 

? 

#% 

1% 

IF, 

27 

F, 


GMol pi 5 

E .40 


304 71? 
1.3 9 1 370 79% 

30 15 B47* 77% 
20 108 8% 
1.1 28 334 2F, 
11 18 
19* 11% 
1613 20% 
885 69% 
5277 7F, 

s 

17 


20 
1.2 
34 
64 8 
7.9 
30 
1.0 
.16 2B 


GMtr 
GNC 
GPU 

GonRe 178 
GnRefr 
GnSlgnl.80 
GTR pll. 25 
GTF) pf 1.30 6 7 

GTR pt& 16 as 
Ca n a c p 

GnRad .10 .8 

Gensi g 1 20 4.1 
Gstpl 168 6-5 
GenuPn.ZB 
GaPac 80 
GaPc p!224 
GaPw pf 3 

GaPw pf3 *4 
GaPw (H376 
GaPw P12.S6 
GaPw p)252 
GaPw pf7.30 
GaPw pf7.72 
GeiW 32 
GerbSC-12 

Getty a .16 
GIANT 
Glbrfn.OSa 
GU1HHI 52 
GldeouZSO 
GleasC 
Glenfad 30 
viGttiM 12j 
vjGlbMp) 1.751 
GbMug 
GW N wi 
GMWFe 18 
Gdnen 1.56 
Gdrch pi 07 


F, 7% +% 

76% 78% -4 1% 
76 76% -% 

S F? +«■ 

, 26% 

16 18 + % 
11% 11% +% 
20 % 20 % -% 
68% 69% 

77% 77% -% 
u*7% 471, 47% 4% 
62% 6Z% 621, +% 


518 41% 407, 41 -1 

93 5% 5% 5% -1, 

13 755 1B% IF, 19% 

1.5*0 629 1W% 117% 116% +% 

22 12 11 % 11 % 11 % -% 

37 28 >539 49% 48% 48% - 1 


+ 1; 
+ 11 


+ 1% 


a 

a 

85 

IF; 

13 

26% 


r% -Jz 

'l? -% 


22% 

?3% 

58% 

13% 

18% 


3®, 25% Goodyrl 60 
15% GofrtnJ .52 


zlOO 14% 14% 14% 

zlOO 15 15 >5 

xlOSOuflfl 91 96 

104 3% 3% 3% 

339 IF; 12% 12% 

*598 II 29% 28% 29 

6 26 25% 26 

33 17 734 39% 3F, 38% -% 

27 19 3799 23% 29% 29% 

ao x3 371, 371, 37*4 -% 

31 u28% 28% 28% +% 

35 29% 29% 29% +% 

80 31 30% 31- +% 

W u2ff, 25% 25% +% 

8 25% 25 25 -% 

z3Q4Qu80% BO B0>* 4% 

*600 771? T6U 76% - 2% 

3*18 111130% 38% 38% -1 

4i 18 504 22% 21% 22 -1 

.4 7B 184 42% 42% - 

20 1600 18 17% 171. 

.4 5 402 12% 117, 12 

24 540 21% 30% 21% +% 

23 15 421 HTj 78% 791, - % 

1*2 83 20 19% 197, -% 

1.2 8 1223 24% 2*% 24% -% 

507 7, 13-18 ', +1-18 

45 2\ 21, & 

22 683 14% 14 14% 2?! 

318 8', 3', 3% 

599 41?, 41% 41% +% 3* 

947 43% 43 43% -% *fa 

zM ull% 11% 11% 4% * 

2243 357, 3*7, 35 -h 

2.B 25 8 18% 18% 18% 

24 1555 2®, 28% 2Fj +% 

58 18 4832 51 *9 50% +1% 

1 7 17 264 41% 40), 41 -3, 

17 8 182 28% 28% 28% -% 

-4 10 570 u23 22i? £2% 

1* 38 u28% 21', 2C? +% 


34% 147; Gulton .60 


71; 7% 4% 

IF, IF; -% 

07; 10 4% 

2607 25% 247, 25 +% 

40 36% 26% 2F; - % 

u 9% F, 9% 

31 31 -% 

573, H% -% 

103. 10% -% 

17 17 

13% 3 -% 

31% 321, H 

34 H 


27% 23i e HRE 

32% 173, HaJIFB 

‘ 21% 

15% 

27% 

13 

19% 


7 0 7 17 

12 6 2366 IF, 

12 21 32% 

11 18 34% 

18 15 142 33% 33% 33% 

H H H 

228 &913 BO 25% 


Kalbm 180 
Halwd nl 12 
Ham Pal 36 
HanJS 1.47a 
HanJt 1 8*a 
Handl s 56 
2B>t 169* Han OH .65 
22% IS 1 ; Hanna .40 
■“ £6U HarBrJ 1 

25% Harlnd 88 
9 Harrrtah 
24% Ham p!B340 12 
247, Ham pfC213 56 


25% 2Si] +% 
IF, 19?, -% 
22i, SZ% -% 


29% 

40 

2 5% 15% MrpRws 60 
31% 22i, Harris » 


618 20% 

8 0 83 172723 

57 14 38 19% 

3.6 22 873 30% 

9 0 47 16% 

8 2 59 220, 

1.7 18 *43 33 1 ; 

33 27 1479 IF, IF; 190, +% 

19 27 50 21% 21% 21% 

1 2 17 966 831; 81% 81', -% 

1 7 23 140 <0% 39), 40% + 1 ; 

22 651 17% 16% 1®8 "% 

46 29% 29 2F« 

25 38 371; 371, -% 


18% 2% +% 

371; 377, 

18% 18% +% 
22} 22% -% 
32% 33% -1? 


18% 

30% 

IF, 

*& 

IF, 

25 


ir, 

18% 

237 0 

41% 

35% 

2®, 

24>, 

47% 

341, 

23% 

if® 

®» 

44% 26% 
36% 24 
2*1? 1®, 
13% 07, 
3®, av a 
73*2 
41% 

6®, «5% 
132% 68 
20 % 10 % 


12 

26% 

30% 

15'? 

19% 

9% 

IF? 

9 

TO 

19 

5 

10% 

13 

«% 

22% 

13% 

IF, 

31% 

141; 

16 

391, 

5 


HarGip 
Haraeo 1.38 
Hartml.28 
HoflSe 1 80 
HawB 172 
HayesA 40 
Hazletn .40 
HazLab .32 
HJihAm 
HltCrP n1J9a 
HttUSA 
Hacks 28 
HedaM .20 
Hei<mn.4aa 
Hedtp .40 
Heinz s .90 
HelnaC 
HehnP 36 
HarculSI 60 
HanIC s 0*i 
Harmnn 
HersftyT 50 
Hession 
HewfPk J2 
H excel 60 
HiSheatSO 
HWoll 17 
Hilnbrtl 56 
55% Hilton 180 
26% Hdadw 38e 
Holidayl 16 
HoJIyS 1 
homeD 


2 9 13 15 20% 2Fb ZC% + 
29 20 1953 31% 30% 30% - % 


12 743 IF, 

4.1 17 60 33% 

ao 13 321 43 
10 12 28 18% 

57 13 13* SF, 

aa 1* *4 it% 

1.9 13 3Z6 21% 

1.7 23 155 19i. 

28 195 IF, 

53 117 24% 

105 7% 

24 2269 11% 

15 51B 13% 

21 14 627 23 
10 20 87 40 

25 17 1430 u35% 35 

11 97 2S% 25 

1 9 32 723 IF, 

26 19 >5572*5% 

49 172 231; 

21 B34 29% 

27 16 3*3 SF, 

72 5% 

.5 23 3023 43% 

1.7 19 26 353, 

21 9 219 24% 

13 12.69 13% 

1 9 18 281 30% 

27 17 >133 69 
.9 10*8 40% 

1JB 13 387 67% 

.8 


IF? IF; -% 
33 33% +% 

42% *2% -% 
177, ir?, -% 
29% 30 +% 

Iff, 11% ♦% 
20 % 21 % +% 
1®, 19% 4% 
127, 12--, -i, 
233, 34% -% 
71, 71, 

11 % 11 % +% 
13% IF; -% 
221, 23 
33% *0 +% 

35% -i, 
25% 4% 
19 IF, +% 
44% 45 + % 

23 23% -% 

2F, 28% -% 
SF* 557, -% 
5% 5% 

4& 42% -1% 
35% 35', -% 
24% 24% 

131, 13% +% 
30% 30% +% 
67% 67i? -1 
40 40 % 4% 

. . 65% 65% -1% 
10 1231; 121% 12F2 + 1% 


3F? 

IF, 

■3% 

63% 

0F; 

*1% 

28% 

F? 

521, 

21% 

471, 

18% 

45% 

100 

89% 


18% 

7 

21% 

12% 

50 

5*1, 

2F? 

24), 

i, 

IF, 

343, 

123, 

23% 

76% 

74 


31% 221, 
12% 7 


1C% 


171, 

2S>! 

IF; 

28% 

23% 

29% 

141, 

F; 

28 

15% 

21 

14% 

30% 

59 

58 

58 

41 

80 

II 

19% 

A 

W 

17 

4 

30 

4F; 

50); 

37 


HmfSOQSe 
HmeG pi 1.10 
Hmsika .20 
HmstPnCO 
Honda JOa 
Honwell 2 
HrznBld.28 
KrzBn pI263e 
Hoi iron 
HCA .68 
Hod In s 2 
HougnM.04 
HouFab *8 
HousInD 81 
Holnl pf237 
Hdnl pW 25 
Houlnd264 
HouORI 74e 
HowfCp 40 
Huffy .40 
HughTl .48 
HuflhSp .32 
Human .76 
HuntM s 
HuttEF 68 
Hydral 2 



» 

454 

14% 

14% 

Iff? 


.1 

10 

686 

34% 

34% 

34% 

+ % 

11. 


3 

10 

10 

10 


9 

» 

1392 23% 

23% 


+% 

1.4 

9 

99 

28% 

27% 

277, 


.9 

9 

409 

56% 

56% 

SF? 


2.6 

12 

2177 76% 

75?. 

76% 


ai 

12 

11 

*1% 

<0% 

41% 


08 


21 

26% 

26), 

26% 

— % 



68 

5% 

4% 

5% 

♦% 

L9 

11 

3079 35% 

35% 

35% 

-% 

94 

18 

18 

21% 

21 ', 

21% 

-*■% 

23 

17 

X 

4S% 

45% 

*5% 

-% 

14 

13 

>28 

14% 

14% 

14% 


41 

12 

477 

*S% 

*4% 

44'; 

-% 

24 


1 

100 

100 

100 


71 


4 

80% 

9F; 

BF; 

- 1\ 

67 

7 

2486 30% 

30% 

30% 

-% 


1C 

ICM 

ICN 

ICN 

INAIn 


pfK 450 
ITT pfO 587 

ITT pfN225 39 

ITT pfl 450 SS 

IU hit 60 40 
ldahoPsl.72 
IdealB 
MPowZ&t 
IIPow pH 10 
UPow p 12.13 
HPow ptS-21 
IIPOW pi* 12 
IIPow pHTB 
IIPow p(A39e &6 
IIPow pIS 75 IQt 
IIPow pU67e 85 
IIPow plA47 9 7 


3* 

271, mv .72 1.7 33 325 u4F, *1'? 41% - % 
34% ImpCh 177e 7.0 lO 4412 54% 5y, 54% 

' 620 u13', 13% 13% 4% 


lmp'Cp 
INCO .20 
inaiM pf7 08 
IndiM pf7. 76 
IndiM pf868 
IndiM p!2 15 
IndiM pf£25 
IndiM pH 63 
IndlEn 204 
loexco .071 
Ingerfl £60 


19 

IS% 

271, 

36% 

31% 

43 
37 

*4% 

18% 

15% 

331, 

IF, 

27% 

171; 

fs4 

TF? 

80 
75 
£9 
83 
19% 

25 
1S% 

28 
22 
23 
2F; 

441, 

40 
5b 
56% 

4®, 

*7 
41% 

56% 

13% 

15% 

5 

82% 

87% 

24% 

23), 

31% 

30 
»% 

6®, 

«% 

IF, 

271; 

51% 

2M, 

F, 

3F, 

3*% 

46% 

18% 

10% 

147, 

20, 

70% 

tz% 

87 
II?, 

21% 

161 
33% 

40 
44 

41 
431, 

58% 

15% 

54% 

83 
53% 

29% 

231, 

»% 

23% 

12 s 
26 1 4 

4ff, 

44 
14% 

31% 

12% 

40 
451, 

28% 

1«% 

53*4 
3F, 

97% 

B2 
81i, 

108 
23 
23% 

5S>, 

57% 

671, 

21% 

29% 22% Jibuti 3 J 

271; 213, JoyMtgl 40 


2£ 22 B 7?j 8 +i, 

33 18 9 IF? IF, IF, -% 

3 0285 351 13% 12% 13% + ', 

4 7146 1895 Iff, d10% Iff, -% 

12 14 34 26% 2F, 26% 

25 14 2776 311, 3ff, 31 

25 120 29% 29% 29% -% 

22 13 1757 40% 3F? 40% +% 

58 17 9 341; 34% 3*J; +% 

111 

Ind 1.44L3 14 1195 44% 43% *3% -1% 
n 1.21 b 7.9 70 15% 15% IF, -% 

,48a 36 88 436 13% 13 13% -% 

pf 270 B 7 43 31% 31 31 - 1. 

192 10 9 19 18% 18% -% 

IPTim 01.42 b 5.4 128 27% 2F, 26% +% 

IRT Prsi 50 9.0 11 94 16% 15% 18% +% 

ITT CD 1 23 14 5790 447, 44% 44% -% 

in pU 4 SO 3 u80 79 80 41 

232 79% 79 1 ; 7F; -% 

22 U75% 74U 741; +% 

8 57% 571; 571; +U 

7 82 82 82 

873 15 14% 147, +1, 

SB 12 430 u25% 2*7, 25% +% 
9*9 3% 2% 27, -% 

713 26 27% 27% 4% 

e220 u22% 22 2F? + 1% 

1200 22% 2F? 2F; -1? 
Z950 23 2F, 2F, -% 

13180*4 43% 44 +% 

24650u4T% 39 4H, +F t 

1 S! 51 51 - % 

T05 U57 57 57 +1; 

1 43 43 43 41 

*50 46 46 46 -h 


9.SB 

93 

SS 

9.9 

9.4 

S2 


7% 

10% 

R 

63 

ie% 

17 

S 1 ' 

F, 

44'? 

30% 

11 

42% 

16% 

4% 

23% 

3F, 

7% 

9 

IP* 

IT®, 

61% 

F; 

441; 


1 4 3183 147, 14% 143, 

9.5 *230 75 74'; 74'; -1; 

93 *200 u83 83 83 +1 

25 *30 u9l>; 69 91% +4 

93 120 23% 23 23 - 1 

25 3 Z», 237; ej% -t-i 4 

12 8 31 31 31 -1; 

68 9 26 297, 29% 29?, +% 

847 3% ?/, 3 

40 17 325 85 64% 6*% 

Ingfl pi 235 54 2 4J% 43% 43% 

lngrTec.54 27 17 190 u19% 16% 19-', +13, 
‘ ' “ 1877 28% 25% 26 

92 7 51% 51% 51% 

4 8 15 TOS 21% 20% 21 4% 

BM7 5% S', 5', +% 

19 248 35% 34% 34i; -% 

25 123 3F; 32 32 -% 

92 7 4F, *53, 46 -% 

15 2354 u19 18 18% + '? 

IA 20 ulO% Iff, Iff, +% 


IriMStl 38| 
InWSl p14 75 
Inatlco I 
InapRa 
IntgRsc 
ImgR pi 3. 03 
InigR pfAJS 
inUog n 
inttog pll 50 
UitRFn 
itcpSa 2 10a 

I me real OB 

Imrfsl .60 
Inirlk £60 
Intmed 

«T% IntAlu .72 
117% IBM 
IF, IntCtrl 


401 143, 14 14 -J, 

27 38 21% 21% 21% +% 

19 12 79 7®, 78 78% +% 

7.2 9 602 6% 8% 8% - % 

AO 13 1004 66 65 05% + % 

164 10% 10 10 -% 

15 11 3 20), 20% 20% +% 

440 29 1* 22245155% 150% 151%+% 
.50 1 8 13 201 28% 28 2F, - % 

10 20 908 38), 38% 38% +% 

aos 296 331? 33% 33% -% 

8.8 4 41 41 41 

4* 13 39 3F, 39% 39% -% 

4 2 Z7 878 57% 56% 57% + % 

188 10', 10% 10% 4% 

6 3 11 434 39?, d3®, 39% + % 

8 2 210 83 S3 S3 +1 

22 16 122 u537, 53% 53% +% 

14 *2 28 27% 28 

13 11 37 23 22?, 23 

20 13 254 13?, 13% J3? f +', 

51 16 172 u24% 23% 24 4% 

7.8 9 129 37i; 37% 37% +% 

90 z 100026 25), 25% 

7 9 10 248 40% 39% 39?, -% 

8 B 12 375 u*5 43% 45 +1% 

26 13 34 14 1®, 13% 

*2 8 716 51 40% 49% -1 

881 IF, 12 IF, +i| 

J J J 

27% JWT 1 12 28 20 89 *0 
233, JR Ivor 56 f 3 15 857 443, 

17% Jamswyi2 .5 13 IIS 22% 

10% JapnF 1738 13 153 13 

38 JelTPfl 1.52 3 0 12 208 SF, 

27% JerC pl 4 11. z4Q 38 

65 JerC pf 238 29 zio os 


12 ManA 


Low 


High 

34% 

51 
25% 

20% 

33% 

1®, 

4% 

11% 

17% 

24% F; 
64% 31 


5«h 

14% Kuhims .40 
281? K/ocer.Me 
16 Kysor .88 


22% 

25?, 

T'a 

1 

5% 

8% 


?i Sb 

Div. Yld. E 100s High 

23 14 50 17% 

7 

16 8 

L L 

LAC n .30 1.2 
LN HAQ» 9 5 10 11 
|_l£ F$'3fe 27. 

LLCCD 
LTV 

LTVA 37 

LTV pf£J229j 
LTV pfC 


1®, 

15 

33 

Iff, 

2F, 

47, 

IF; 

24 


F» 

11 

21% 

ff, 

21% 

F» 

3'S 

10% 

5% 


LTV pfO 
L Quint 
LaclGs 1 90 
Lalarge.20 
Lairg pf244 
Lamur s 34 
Lam5« 
Lawilnl 56 
LearPt 20b 


222 47?, 
91 2*% 

L 

1000 2'5'g 
32 

362 9 
S3 2% 
5569 F, 

1 ID* 
126 15% 
35 A5 
254 11% 
28 16 1+V 
5010 19 32% 


Ch'gi 
Dos, Pro 
Low Quae Me 

Iff* IF, 

JF; 47?, - 1% 
24 3*8 -h 

25% 25'* 41; 
31% 3I»* 

S% 6?s ” "b 

Fs 2% 

7i, B +% 
ID, 11% -% 
15 15% +, « 

431? 44 + 3 
Iff* 11 +% 

1 Pi 12% + : , 

i'% JPt -•» 


2F, 13% LearP pt2.87 
57), 45 % LearSg 2 

LeaRM&40 
LswyTrl.50 
LeeEnti.16 
LegMas20b 
LagPtol 60 
LahVai 
Lehmn2 02e 
Lennar .20 
LeucN* 

LOF 
LOF 


1 9 33 337 U 10% 10% 10% * ’g 

29% +’, 

11% H% +«; 

3% 3% 

IS", 13 - % 

5?, 6 -% 

16% 16% -% 


6 4 27 29% 

21 25 153 H% 
18 28 3?e 

4 3 242 13% 

33 770 6% 

ia 67 16% 


21 

38% 

*6% 

20% 

40% 

3% 

16% 

18% 

27% 

72 

107 

36 

6ff, 

371? 

81% 

25% 

93<? 


14% 

26% 

31% 

12 

18% 

1?, 

131? 

Iff, 

17% 

42% 

68'? 

28<? 

371? 

17), 

37i, 

21 

M% 


37 11 1837 54% 5*1? 54% 4% 

2.0 19 103 193, 13% 19% + 1% 

39 7 49 38% 39% 39% “ ; 4 

£6 19 W +4i, *3), 44 +i; 

.7 5! 130 u 30 29% 

1.5 16 E u*1% 40 *1% - r% 

533 2'? 3% 2'i 


IA 274 15 
1.2 13 212 17% 
5 3 26 

1 40 20 12 363 701? 
pf 4 75 4 6 99 106 


2F, 21'? 
58 *3% 


38% 

87% 

43% 

44% 

2®, 

X 

34% 

627, 

12% 

381; 

36 

5F; 

82 

ZS% 

25% 

25% 

24% 

19 

3Fg 

4ff, 

14 

37?, 

26% 

337, 

27% 

33% 

43% 

26 

15% 

2F? 

547, 

24% 

173, 

431, 

42t? 

P 

11% 

Iff, 

41% 

65% 

100 

65 

16% 

21% 

Iff, 

a 

s 

8% 

25% 

®% 

8% 

1% 

48% 

53% 

6ff, 

13% 

19 


27 
41% 

St 

23% 

2 

19% 

21% 

4®, 

5% 

25 
22 
39% 

4ff? 

IF? 

Iff, 

IF; 

15% 

11% 

24 

28 
Iff; 
23% 
17% 
24% 
171, 
25% 
20% 
Iff, 
2F? 
18% 
11% 

30% 

18 

10 

283, 

3F, 

13?, 

IU? 

% 

241, 

40% 

381? 

a 

9l 

iff, 

337, 

46% 

40 

5% 

141; 

301? 

3 

% 

30% 

«% 

26 
81, 
13). 


LiWyCp 72 20 13 18 35% 

Lilly s 1.8O 20 16 1607 6ff, 

Limitd s 2* .7 30 >925 36% 

LirtcNH 2 13 12 244 80% 

LincPI 234a 87 23 25% 

Litton 1 5% 12 1314 841? 

LJiton pl 2 B3 1 24 

LocMrd .80 15 9 2972 55?g 

Locnte .80 2 2 17 x212 37 

Loews . la 1.6 9 2359 643, 

Log 1 con 24 6 18 221 37?, 

LomFtnl 40 12 14 616 43% 

LwnM^.72 9 6 11 141 28% 

LomU wt 75 3% 

Lomas kC 9 2 286 22 

LnSlar 190 5 7 12 606 33% 

LonaS pfS.37 90 29 CO 

ULCo 3 


LIL 

LIL 

UL 

UL 

LIL 

LI 

UL 

LIL 

LIL 


pfB 
pfE 
pfj 
pfK 
pfX 
pfW 
pfV 
pTT 
pIP 
LongD S 72 
Loral 52 
UGenJ .59 
La Land 1 
LaPac 80b 
LaPL piAl 20J 
La PL pf.7Sj 
LouvG)252 
Lowes 38 
Lubrzl 116 
Lubys 60 
LuckyST.16 
Lukens .48 

M 


990 11% 
Z70 331? 
1 580 35 
zJ20 501? 
Z40S 62 
82 2F, 


25% 

2*-% 

»% 

IF? 


15 
29 
21 
3 

25 16 500 2B% 
1 3 20 1235 40% 
5 0 17 22 11% 

4.0 66 606 26% 
31 17 758 25% 

17 33% 

50 2®, 
7.6 11 443 33% 

1.0 21 2391 35% 

4 1 19 400 28% 

17 22 99 36 

4 6 15 543 2®, 
13 216. 14i? 

M M 


MACOMB4 1 4 22 972 17 
MCA s .68 1 3 25 4495 SU, 
MCotp 140 74 8 411 18% 

MDC .36 21 10 392 17% 
MOU 272 65 10 70 41', 

MEI .50 1 4 15 680 371? 


MGMGpM 
MGMMOe 
MGMuwt 
MB L g.671 
Macmls.55 
Macy 1.16 
MacypM.zs 
MagiCU.IZe 
Manhln 20 
ManhNLJ? 
MenrCc 12 
Manpwi52l 
MfrHarGS* 

MfrH pf567e II. 
MlrH p(S 23e II. 
viManvl 
vjMrtvl pl 
MAPCO 1 
Mamtz 
Metxde 


25 33 43 17’? 

8 1627 2S% 

79 9% 

316 u20 

1.4 19 329 33% 
tB 16 1138 64 

4.4 zlOO 9F 2 
17 12 643 65 


26 

29% 

35 

26% 

44% 

7ij 

39% 

35% 

15% 

18% 

®, 

26% 

IF, 

30% 

31% 

Iff; 

32% 

12 


IntFlav 1.16 
IntMln 1 
IniMn (4 4 
IntMull 1 76 
imPapr240 
IntRc 3 
IntNrDi 2 46 
MNI pf8 64 
lntpbGpl.20 
InlBakr 
Ints®w1.90 
ifflSecn 40 
lowaEI 1.94 
towHG 290 
Knartll p!23l 
towaRS316 
Ipalco 804 
IpcoCp 36 
IrvBnk 208 
Italy n 


55% JerC p I B 9.9 

55 JerC pl 7 86 9 7 

JerC pf13 50 ia 

JerC pl £1B 25 

Jew ter 
JohnJnl X 
JalmCn 2 
JhnC pf 4 25 

Jorgen 1 


«), 
15% 
7 % 
383, 
38?, 

22% 


39-% 39% -% 
44'; 443, -1, 
22 % 22 % - % 
IF, 13 + % 

50% 51% -1 
38 38 +1 

95 SS - Hi 
61 81 -1 
81% 81% 

1071, 106 + 3. 


KOI 
KLM 

K marl 1 40 

KaarALISi 
KaiAl pi A 12 
KaoCa JEO 
KanebSLCOe 
Kaneb .10 
KOyPL236 
40F; 33% KCPL PI4S0 


3ffi 

1!% 

47 

T3% 

Iff, 


KCPL pf220 
KCPL pKL33 
KCSOU 1.08 
KCSo pf 1 
KanGEI 18 
45% 33% KanPU3l6 
37i> 19 KaPL pl232 
IF, KaPL pf223 
12% Kalyln 
12% KaulBr .50 


16>, 

a 


Z180 B1 
*400 Bl% 

2)20 106 

367 u23% 23 '33% +1 

23 37 23), 22% 22% - % 

£8 15 4853 497, 43% 4gi? - % 

25 12 145 u57% 57 571, +% 

64 7 68% 6F; 66% +% 

4.0 17 66 25% 25', 25% - % 

I 3018 139 29% 2ff, 29% +% 

5 9 37 256 23? a 23'? 23% - % 

K K K 

24 21 11 124 111? 11% 11% -% 

Sfe 24 11 568 21% 20% 30% -7. 

** 25 13 114821401? 39>, 4ffg + 

1096 1®, 16% «% + % 

7.4 1 56 

1.2 11 353 16% 

5 9 83 10% d 

25 10 2397 4 

93 6 *55 26 

>250 441? 
a 23 


10 

10 

10 

20 11 

83 

728 


as 


21 9 


56 56 -3 

16% IF, 

9% Iff, 

3% 4 +% 

25% 25% -i, 

44% 44% 

23 23 +% 

24 22?j 331? 22% *■% 
199 55% 55 55 -1? 

dl1% 12 +% 

18'; IF* -ij 
44% 45 +1; 

26% 3F; 4% 
u2Q% 36 26 +', 

18’, 15% 15?, -i s 


*600 12 
1344 17 
70 10 1850 45% 
22 2F? 
8 
78 


4 8 
36 
87 
469 


37% 19% Gould .68 

57i, 351; Grace 280 
42% 38 ?b Grangra 68 
13% GiaFbI .48 
22?, 15% GtAtPc.lOe 
2F S 15 GNIm 335e 
50 32% Gdwa 1 52 

45 22% GlWFin 1 

23% 15% GMP 1.78 7.7 10 X u23% 23% 23' +% 
4F, 22% GroenT 8 127 u«2% 41>, *2% + % 

3Fg 23?g Greyh 1.32 36 14 x33«335 3®, 34% 


32 27 1056 49 471? 47% - 1% 

23 9 1007 43% 43% 43% 


5 

Iff; 

37% 

|B1 

SH; 

P 

20% 

25% 

100 


150 


334 24% 24 24% 

27 103, IF, Iff, <-«; 

26 17 2437 3®, 38% 38% -% 

14 10 291 31% 3ff, 31% +% 

Konmt 88 37 24 62 24% 23% 24 

KPTuyn 697 Iff, 16% rF* - 1 4 

KyUtll 252 7.4 12 301 u34% 33% 34% ♦ I 

KenGI .44 3 1 20 14 14 14 +1. 

KonrMdl.10 3 9 11 179* 28% 27% 28% - % 

Keycpi 1 35 11 152 28% 2F, 2 8% -% 

*3 41, 4% 4% - % 

26 23 60 19% 1®, 18% -% 

35 10 272 34% 33% 34% *2 

31 14 >121*1 79 TEH, -7:, 

18 22 1979 50 48% iff; 

2! IS? 231, 22? 8 m, ‘ 

51 26% 25-% 26% +% 

162 16% iff; 19% + il 

466 24)j 24% 24% - % 

5 107% 107% 107% - l" 

11M 26% 25% 26% 


14% Kauf pfl 50 7 0 
3S?e 22?, Keltoga i 
32% 15% Keilwds 76 

3 

24% 

3 

16% 

2*7 
IP- 
30% 

49 
30% 

12% 


KeysCo 
KeylM s 48 
Kldde 120 
KimbCe48 
KngmRae 
Knogo 
25% Kogar 250 
12% Kcwnor .33 
1S% Koperv .80 
95 Kepprpi 10 
13% Korea 53a 
39% Kroger 2 


96 *7 

20 

32 

93 

20 


4 4 11 754 461, 45% 40% ^ 


8 

34% 

13 

71 

IT** 

13% 

15% 

67% 


26% 

28% 

9 

89% 

87 

38% 

57 

91 

If# 

5?, 

35 

*5% 

2i3, 

SF; 

61 

3ff, 

61 

32% 

83% 

155 

BO 

431? 

14% 

2% 

3% 

35% 


14 397 14% 

£4 188 13% 

.7 21 876 18 
1.9 344 SF; 

6.8 6 1S35 48% 

24 53% 

2 4®, 

906 6% 

111 14% 

28 11 695 39 
236 u ® 8 
52 % 

MarMkfl.BO ae 8 >118 *7?, 

MarM pl4.07e 25 xl 51% 

MeritmaX .6 47 462 56 
24 31 30 13% 

83 7 19 

.5 22 346 135', 133% 134?;-% 
28 22 264 97% 95% 97% -% 
58 15 23% 22?, 27% 
MartMfl 1 =■■=’ 26 9 1053 38 37% 37?* 

Masco SB 1.1 20 1108 SF; 51% 52 
2727 F S 2 2 

28 33% 33% 331, 

78 ' 125, IF; 12% 

1092 67 66 67 

1497 II Iff, 11 
152 7 6% 6? a 

258 143, 14% 14% _i, 


MarkC 32 
Mark pfl 2D 
140% 80 Marrtot .54 
100% 60% MrahM2iO 
24% 15% MfSWn 


14% 147, 

1®, 17% -% 
25?, S 
69% 6S% -?e 
104 104 -2 

35% 35% -% 
Sffi 59'? -'? 

36 38% -% 

59’? 60% *■% 
251? 25% +% 
82), 83 - 1% 

24 24 -% 

54% ff?s -t 
3F? 3ff* - % 
64 84% 

37'? 37% ■*■% 
■43 1 ? 43% +% 
23% 28% "% 

3i } 31; 

21 % 21 % 

32% 33% ■+% 
59% 59-% -*, 

11 11 % -% 

38 36% +% 

34 34 - 1% 

Sff? 59 '? *» 1 ; 

82 62 

24% 2F, + % 

2F, 25% 

24% 243, -r, 
23% 23% 

18% 18% -% 
2ff, 28% -% 
40% 40% -% 
11% ID, ■*% 
343, 25% -1% 
25', 25% +% 
SF? 33% +% 
26% 26?, +», 
32% 33% % 

343, 34J, 

27), 28 
35% 35), *1; 
25% 25% -% 
13% 14% +!% 

IF, 18% -% 
50% 50% -% 
IF? IB-% +% 
1®, 17% 

41 % 41 , 

37 37 - 1; 

17% 77% 

25% 25% -% 

9 9-% 

Iff, 19% +% 

39 39% - % 
S3), 63-% 

«i : 96% -1 
84% 65 - 1% 

13% '4% -7, 
13?, 13% 

171? -IB +% 
27% 27% - 1% 
471; 47), -% 

53 53 -1 

48?, <8?, +% 

6 F, + % 
14% 14% -% 
3ff. 3ff, +%• 

I'ie i'ie — i-ie 

47% 47), +% 
51% 5i«? 

5f % 551? -% 
13% 13% 4% 

19 19 


20 

11. 

6 9 

a 


44% 30% 

SF; 28% 

I', • Maeeyf • 

2F, MasCp 3 
Iff, Maslnd.ase 
4F; MatsuE37e 
10), Mattel 
6), Matel wi 
Iff? Miuam 
42 MayDSfeB8 
4Pi 22?, MavtgsISO 
2F, 20% McOr p)220 
- McDr pf260 
Me Deri 1 80 
McDrl wt 
McDId .20 
McDnld 90 
McDfiD20e 
McGrHI 52 
Mdnt g 
McKesfi.40 
McK pl 180 20 
McLean 
McLeawt 
McNeil 1 
Mead 1 20 
Mesrux .36 
MeArn 80 
Mellon 2 78 

Mel Von pi; X 

Meivill 1.56 
MeraBk.76 
MercSi I » 

Merck 360 
Merdtn I 
MerLyn 80 
MesLPn 
Mesa Of 
MesaPn 

MewR195o 68 
Mesafa .7ae 12 
Mustek 

MIE PIF812 9 7 
MlE pfG7 68 9 8 
MtE pU832 9 6 
MlE pllS 12 26 
M£ plH8.32 9 8 




+ 

+ «J 


T ' 2 


B4i, 

7F, 

86 
65 
85 

17% 

F, 

24 

7 

89), 

59), 

15% 

20% 

«3» 

147, 

9F? 

49% 

7), 

3*% 

>% 

8% 

33% 

11% 

62% 

55 
IV, 

M% 

34% 

2«, 

10 % 

23?, 

28 
72% 

88 
18 
48 
» 

2ff, 

4ff; 

45% 

26?, 
ath a?i 
33% 22% 


197 , 

13% 

>% 

a 

«*% 

39% 

25>, 

39 

6F, 

r% 

'% 

23 

361, 

IF? 

Z7 

46?, 

2F, 

40% 

17 

54% 

98% 

S9 

20 % 

1F» 

1% 

2% 

28% 

5% 

2% 

54% 

53<? 

5S% 

? 

IF, 

a 

55% 

8% 

15% 

2F? 

W% 

73 % 

S’ 

27 

7-16 

% 

1% 

40', 

441, 

14% 

40% 

21 % 

17% 

F, 

18 % 

£2 


28 13 546 Uf7? e 06% 87% +tJ 

3.7 15 1077 40?, 4ff, 40% +% 

ia 27 21% 21 21 -1, 

12 188 22% 21% 2 F, + % 

12 896 14% 14% 1«, +u 

62 1 % 1 % 1 % 

1 6 14 210 12% 12% 12% + % 

10 18 1849 89% 8F? Sff, -% 

26 9 715 79% 7F, 7F; -1, 


23 19 542 55% 
19 29-’, 

44 14 263 55% 
2 89 

1113 7% 
3301 F, 
3 2 12 10 31% 

25 18 70 48% 

1.0 16 1 63 073, 
1 4 24 1431 SF, 
46 9 IX 61 
9.5 23 29% 


54% 547, -% 
235, 23% +% 
54% 54), -1; 
89 89 

7% 71; 

1% I', -% 

31% 31% -% 
47% 47% -), 
37 371, + % 

55% SF, +% 

29 29% +% 


£6 15 667 60), 58% 59% - 1% 

£4 7 in 31% 30% 3H, — % 

1 6 13 85 80 79% 80 +% 

2 4 20 1079 150% 1483, I4F; - 11. 

1 4 14 361 75 73% 733, - 1% 

1 9 18 134424F, 40% 41% + % 


Metrf 5 
Me<Fd.29e 
McnERi 40 
Micklby 08 
Midcun2 44 
Midcn wd 
M0SU1133 
MidRoS 1 


ia 


59 28 32 


4731 13% 
1945 1% 
3541 3% 
7 29 

160 6% 
45 F, 
£250 64 
*2)0 u7S 
*700 84’; 
Z200 85 
Z120 8S 
314 u!9 
300 


+ 1, 


^8 


12% 13 

1% 1% 

Pa Pa 
28% 28% 

6% F, 

6 F, 

B4 84 
7F? 79% + 1, 
B4l; B*l; - U; 
85 05 

85 85 

18 Iff, 4 1% 

2 % 2 % 

23% 23% 


1 3 90 65 41; 4% 4U + u 

4 2 13 168 58% 58% 56% -1, 
218 563, 5®; 58% 


a -1151 12 

5.5 18 78 18% 

MWE 276 &1 12 68 34% 

MiinR .44 T1 64 96 14% 

17 17 T57B98), 


12% 

373, 

1®, 

16% 

28% 

29% 

15 


mmm an 

MlnPL 3 04 
Mlrel 

Mobil 220 
vjMoblH 
ModCp) 

Mohasc 48 
MonkDi 
MonCal 05) 
MonCapI 3 
Manrtn 80 
Monsaff.50 
MonPw2 40 
Mon Si 1.80a 
MO MV as 
Moore 5 72 
MoorMI 04 
Margate. 45 
Morgn pt640e 7 4 


M% «l% 

171; 18% +?, 
33% 33% — % 
14 14% + 1. 

97% 071; — |r. 


8 3 10 313 46% 47% 48 -1 


231; 

¥ 


181; 

>2% 

1% 


MorKegW 
MorKnrt 48 
MareeS 80 
Mlttflty I BO0 
Morton 70 
Malorla.84 
Munlrd .64 
Munsgt 
MurpO 1 
MurryO 60 
MulQml 44 
MyerL 


1 444 5% 5% 5% -% 

7.7 11 6133 29 28% 38% -% 

23 9-16 9-16 9-16 +1-1b 

1* 46 0% E% -% 

15 12 447 33 32 32% +% 

242 2% F, 2% 

9 181 61% 60% 81% +% 

55 2 543, 6*3, 54% 

4227 310 rg% rg% ig% -% 

4 3 3355 56% 57), 58 -1% 

7.2 6 396 33% 33 33% 

as 27 21 20% 207, +1. 

9 6 14 123 F, g g% 

31 15 >380 231; S3 1 , 23% 

3 9 15 154 26% 26% 2ff, +1% 

2 4 9 1562 72 70% 71% -1. 

' 98 85'? 86 


1 1 13 117 IS 17% 17% 

34 11 187 441; 433, 43], 

32 17 >4 IS 23 26 + % 

88 10 207 20% 2ff, 30% +% 

20 8 2222 X 3*3, 343, - 1% 

1.5 70 3197 43% 42% 42). — ?■ 

26 15 74 21% 20% 20J, - 1, 

IB B1 20 Iff, 20 +% 

43 10 519 237, 231, 23% - % 

28 19 17 23% 3% 23% -+% 


97 


14% 

23 
10% 
18% 
43?i 
25% 
9% 
27 
h 

37% 
22 
»# 
O', 
3«, 25% 

26 IP, 
33% 25% 
25-, 213, 


NaEdu 
NaiKJaa.08 


14% 147, 
®g 7 


43 43% - 11. 

13% 13% -1* 

331, 331; - la 
9-16 9-16 -1.18 
49% 4ff; -% 

29 2F, -% 

39 38% 4% 

10 % 10 % -% 
371; X. +1, 
135 24% 24% 24% 

€5 32% 3£ 32% -1 


SS 15 
245 7 

N N N 

NAFCO lb *.3 21 70 23% 23 23 -% 

NBD E 1.40 3.39 598 AP; 41% 4F, -% 

NBI 18 IBS'13 12% 13 +% 

NCH 72 ILS 17 18 2®, 28% 28% 

NCNB 152 aoil x*S9 6]% 50 50% -% 

NCR .92 £1 14 389* 44% * “ 

NL Ind 20 15 45 2429 14 

NUI 232 a9 11 5 33% 

NVF 92 % 

NWA 90 18 16 488.50 

Nalco 1 20 4 1 16 988 2®, 

Nashua i3 834. 39% 

NdCmr X 16 X 876 10% 

Na U*s 12. 20 58 17 715 38 

« 

6.5 8 


47i, 

5), 

31% 

65 

32% 

111 , 


25 

3 

24 

52?; 

iM, 

y, 


NFG pl 230 8.8 1» u26% 26 26% +% 
NIGyp Sl,52 32 12 646 47% *6 47% +% 


61% 

* 

'6% 

J? 

60 3 


12% 

P 

2 8 

46', 


Ntt+Om . 928 U F? 

Nil .251.0 787 . 26% 

Nil pl 588 32 " 56% 

NMedE 56 26 11 1967 21% 

NMmcS 21 6% 

33 14 58 u32 

2403 14 

67 7 • 50% 550, S9% 

£3 17 212 38 36% 36 

NSla.nl 40 3,0 35 464 M% — — 

NavrUr 7 2073 8% 

New wiA '447 5% 

Mar «<S 83 3 

fteu pfC 19 577s 


31?, 24% NtPresil 06 
!5!n 10% WSemi 

47% hnSem pl A 
21% NtSvi 


5% 6% +% 

29% 2 S», 

5F; 5F; 

21 21 % -% 
6 0% -% 
31 22 + '3 

13% 1®, 4% 


Iff, Iff; -% 
8% «% 

5% 5% 

2?s 3 

57?? 57% % 


Continued on Page 45 
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Finan(^Times.Tu«dayMaxch 4 1986 


NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, March 3 


*t', .. j. ... 

'$ Ofp 

42mA ■ ■ - .ft a On Pm 

V HtQi, io« Sprit. 0>r. W. E ISbHigb tow OunCfax 

1 Conimaed from Page 44 

/ M a'nk pro ■ ‘ W 361* ro, as*, -% 

, * • 13 % MV K«W: .St.' 58 a 338 u% WJ* n% +% 

301*- 2^-N*vPwZM 7.6 12 79 373, 37% ftk -% 

irf irf H«p pna ft* 1»-18% 17%-is% XI 
;l & Jp. N«P PK30 . .10 *570 23- 21% 22 + % 

' 20 W* MvP Jlfi .» .08 6 20 19% SO 

\ it% 9 % . aoe x isfr 

MU tf% WS«BE*!-» 7«fi AS77 7^J V 27% + % 

.»%'£* »W*3 a» . 7>8 1 t BT 29% 28% 28% -% 

Y 3S 2Fj.W5BS52.S6 8.79 1366 29% 28% 29% 

,‘ 37 28 J«s . F-3JS W, 2330 36% 36% 36% 

05 65 NYS.pf&TO W. tTIJO 6 S to 65 4 1% 

< 29 24%-NVS P*A258*05 365 37% 27% 271, 

41 ZT* 1®4 Prf3' pt^A2 ft* - S’ 2T% 21% - % 


Bme Pibv. 12 Monti 


12 Rtedi rr Sb Oac Pm. 12 Monti 

High Low Start DW YM. t lOtoK^ In* (WteOon High in* OiotS 

■•+% 36 Prater 1.40 3 5 10 17 *% +°% - % 12% 9-, oi.iMbd m 

3% 1% PiuRCfl H 1% 1% 3% 2% Skr-jo &a 

*% 7 Pruffl fl jfe 3-4 49 7% 7% ‘j$ 16 ic% SliIBcp ft) 


ttl* 

P/ a* Clow Pm 

On. YM. E 100s High low Guatt Dow 


S3 42 PSIn plD 

7i -54 psib pro 

63 M PSIn pff 

S3 50 PSIn pic 

66 51 PSm (HH 

w s y s PSvfw 

73% 8 % PSNH pi 


65 65 NYS .{*&« M. *700 65 65 65 4 1% ", 

29 3*ij-NVS pU*5688S 365 37% 37% 271* *£ & S£? , nl 

22% irf’ NTS' I**** W • S' ?1% 71% 21%-% 2,; £" 22? gp 

32%- 2r%. :W9.:pP175.tt ■ • 29 30% '30% 90% + % ST* ft. ££ g? 

2»S irf .-Nwdir .JD . ^4 1* iw 38% 2ft, 29% ■*% 31 tfk P»W ftC 

39% Wi IMMtAO 11 18 23* 365, 34 36% *2% '£* g“ 

® -14. ,N*Wti«a* 3BL 5 23 17 W% IF? -%' J ^ 

w tff- mmumr.—m.* «* r «% t *v Pr £ 251 

53V »% ttnnt :1 ' M - 8 » *»! 473, -si g*- 2ft 2£*2® 

v* % ..iiwpi* ’ *'."'••• -w % on-iavie-i-tfcS,. S* 

3% 16% NtaMPMB.. 9.88 1*8 22 21% 21% -% ^ 5ft 

3* zij MtoMpOAO . ia 2170 M 32 33 41% Ift H S|S 

30* 27 M MW 360 r 14. rf»3*% 33% 4 % "'• g 

54% n .SmSSs ■■. 97 *25054 51% 5* 4 tV « g 

W5% Bf% NWP 1060 11. . <90 08 96 SB 57 , ,2*? ^ 

77 » «. 2100 U771* 771, 771* 4% 1ft 

T7 «% MMB8M 71B 11. 110 157, 15% 15% “ ™ 

17% 11% NtraW ^2 .9 16 155 133* 13% 13% -% Lj S rtl 

33% 10 : [NCOftUO. , 7£ : 200 237 s SB* 23% - % A2 „* g? 

irf to .boBams 1.1 sm 11 IV, 4% 3 ” g:: 

17% 10% ftoflRB - 9- 513 15% 15 15 4% fft ™ g* 

I3*« 3% •_ --. . __ ??* pj ®» - tnt. Punhio 11 


2330 521? 57'? 53'? 4 3* 
2830 70's ® 70'? + 1. 

2700 62 60% 63 

2135061 W* 61 
,400 65 65 65 

592 10% 10% 'C* -% 

*700 23% 22% 23'; ■• % 


21% If. 1 * Sloi£« 1 92 
3* 1'? »iS»iT 

21 17 SiraiMH toe 

23% !4!„ SlrirlRi «J 

6'e 4% 5iuw&n 

39 32'; SunCh 4B 

12% fl. Sun Cl 


ot.iMbeiro 10 63 12% 11% II* 

a^ijo Oft 29 *4 2% 2% 2% 

DliIBcp ft) 52 11 71 15% 15% 15% -% 

SieilDai20 2 0 22 2004 40 T t 39% 40% +% 
ol.-vnj 120 1? 676 33% 32* 32% -% 

SiwVVnil nd -j 5 20 30 28% 29’. 2W, -% 

&cm. Wl tO 3 1 II 70 51% 51% 51% - % 

SlwtuC rt) 1 4173 807 41'; J1 41'- • % 

StopSup 10 2 5 14 4K **1 4>b - % 

Sloifu I 92 II J3 135 18 17% 17% - % 

»iS»iT 6127)1 4% 3% 4 t % 

SiraiWlltoe 9 3 11 218 20% 19% 20 

Sintfti W 3 i 16 157 22-„ 22% 2f j 

Siu>5n 46 6 5% C * % 

Sui 'Oh 4B 1 3 15 113 37 35% 34P, - 


P/ Sis 

Sttcfc Dn E 100s High Low Owe Cfanp 

AcmePt 11 4 4 i - %■ 

Ation iii 2% : „ a’. «■ 1. 

AflRuil 16 C I « 02' t JT ‘ * % 

*C-rc«C 17 4: . 4% 4% - % 

AfuPt'-.. 44 ;■? 90 46-J 45% 45% - 1% 

AuCal 14 294 9£ e 6% 9^ * U 

ArCulpt 1 20 TJ7 n-% ;? 1?*. * % 

AltwW 14 r? 9 7% x !j 

Alpruin 3-9 11% i(J.j |! - l. 

Amdanl 20 27 ICt>* w f IS: 15% ♦ % 

Alwacl 6 76 u 161* 10; ’(Cj ■» 3* 
AMd?A 52 15 !4 1 jfg 14 ♦ % 

AM;t?B 52 2 '4% I4i* 14% ■*■ % 

AMBid 264 5.-, 51, 5', 


Stuck Ww 

CiysiO 
CuDic 39 
ClirTtco 92 


P/ su 

E 100* Wgh Lau 

1506 3-16 % 

9 57 20'; 23% 

II 8 27^ 27% 

D 0 


Dan Chnge 

3-16 

20%- % 
27% - % 


30 M 30 - 1, 

26% 26% 26% - 


11 36% 2P 3 26% - % W ; 8 ° 4„ 


56% 42% Sur.Cc 3 6 3 
*10% 90'; SunC pi 225 2 3 


2Vt«2 237* PS*NM2.92 9.0 

** PSvEG? 84 77 

32“ M ml ,83 * « PSEG p» 1 40 7 8 

»2 »*? tV «’• S ”!1" 2? 

77, ‘ 77* « 33 PSEGpUIS 92 

9R. M ' ’ * 58 30*8 PSEG f45 to 90 


571, 331, SupJJM 48 9 15 36 

IP: 12 Swank 46 32 a 3 


n, ™ .t 57% 401? PSEG p«2ft 9* 
«S°?S‘JS5 * 1 » 70 PSEG p!8i6 87 


11. 110 157, 15% 151* 

.9 18 155 13%, 13% 13% -% 

7-6 : 290 23% 23S* 23% -% 

l.i SW 11 up, m% 4% 


2*7* i?% PSEG pf? 17 89 

79% 54% PSEG pip BO 87 
26% 19 P5EG pJ2 43 9 5 


g. S Ik ^ 55J «•-' Sg 5t=S as 

S,. V oi e pseg pf7» 02 


«S ,® : 11 * Wiftg*;? T03Z* ® pic 87 

3^ W, 5«»*t28 44 12 267 'Ik » 3% + »I Jfi J" 1 3 

187, 13S* Nort* .08 .4 11 I231u2l% *ff a 21% +1% « PukS^B 

72% SF« WCorf.10 1 6 7 28 68 8?i* 67% - % 2ft 

44% 31% NAPflrl- I . 23 18 134 44% «% *4 - % 7 * 72* 

20% « NSnrOSM* .12.7 18 W* 16% 1®* +% ^ ft 

» 14% MoeatUB88 81 8 707 207, 2tPa 20% - % 2ft 

12 7, 8% NMK1.S8I 1377 11% 10% 10% -% ft. L» ^llnn u\ 

59 1 , 42<* MoSlPl«.a 80 10 545 uS9% 58% 58% - % 5 * 

38 »% NSPwpfSfiD 00 *270u40 a M Z> *V. 2ft" gZLgL 

59, 35% NSPw pM.W- 86 *« «7»? 471? 47% -3% fft 5 8 

51 3S% f^wpUll 85 420 4®; 48% 4Bij -2% g, t 72 

53- » MSP - pf 4 18 7.7 - *<B0u5<% 5* 54“ *JlJ ^ =L 

102 7S NSPw ptam 86 z20Q KC 102 102 ^ 

02 5B% MSPw pf 7 85 *70 u82% 821? 831? + 2% 

38% 25% NorTelR40 IS 197S28 Z7% ZH* -1* 9% 5% HBlnd JMj 

4i s 27, NHigalB 124 3>* 3<« 3% W'l 37% RCA 1 

56%' 3h Nonrp 120 27 10 1813 4®* 44% 45% +% 53 32 RCA pf 3 

25 £1% JfWtP pG.50 Ml 4 25 25 25 145 37% RCA p» 


is7 28 88 an* S7i; - v s? 9 if. k“sr ,2 
“a & 2®: ^ JS -4 2ft ift Sr.?^ 64 * 


« »4 »i 3* - '7 !»'• 5% SutiMn 

22 2 5Ii SI 4 3.* . 9*» « Sunil pfi 19 I* 

9.0 10 78 3 UM % 31% 32% h <* J0'< 31 SunTna 20 

77 9 »1238B 3ft, 36-’ e -% jo, 15 i, SupVab 38 

78 »44 u181; IB 10 +1 57 , jji. iupJJH m 

92 *350 44% 44% 44% -2’, |£B i? ‘ <>wank «e 

11 fft "T- SvmsCp 

90 y 393066% S6% 5«% - ', 51:* ?t.% Synio* >. I X 

1; 54 s ~- 4 

K a S'- :» >. »> ™ ,» 

0 5 *7 25% 25% 25% -% »% 3., TEcO 21 

as y MOMS’, 89% W, O', 1ft 7 W 

12 yWOto 85 85 fft ^ 1 

a7 ylOO 99 99 69 • i* f' 7 * £^« I?E 

J> 11 28 17% 17 17 -i, 101 b? 1RW 


6% 4% St.jt.Sn 46 6 5, C * % 

39 22% Sui 'Oh 4B 1 3 15 113 37 36% 3®, - '; 

- - — - =,. , 12% SunCI 242 13', H-% 11% 

J5% »% 25’* - % j 25% 19% SunEn n288 14 123 21% 20% 20% 

56% 42% Sur.Cc 3 6 3 10 991 48'- 471, 4fl - K 
110% 90'; SunC pi 225 2 3 2 9»% 981* 98% - % 

59% 40 SurttoirtSO 40 15 190 uW 59% *9% - % 

S'. 5% SurUn 821 5% 5'; 5'; 

8.j 7 SunU pfl 19 14 3K S’: 8, O', 

40'. 31 SunTrca 20 30 O Hi 40% M% 40 -% 

?«% 15% SupVab 36 1 7 10 546 23% 27% 22% -% 

571, 33% SupMH 4a 9 15 366 55% >4% 51% -% 

ift* 12 Swank 40 32 28 3 Is 1% 15 - % 

16'. 10% Sym-rCp 17 t>3 IV* 13>« I^h ~ % 

5’% 76% Synio* si 20 74 16 1427 S0‘; 50 tfl% - % 

» 32% 5«co .44 8 22 605 U56 53'. 551, n’% 

T T T 

50% 30% TDK 3k? B 12 41% 41 41% • % 


Abrarf 6 76u15J, 10; KK* ■» 3, 

AMccA 52 15 ?4 13% 14 ♦ % 

AM;r?B 52 2 *4% 14% 14% * % 

AMBHJ 284 S.% 5’- 5'- 

APctt 1 49 4«.% 48% - % 

APrit 24b 2? i is i"T i*% - i,; 

AmfiOfl? 49c 2:7 R', ' ft, 

ASc.E 39 ISO otj 6% 6% * % 

Ampal 06 10 29 2^ 1 \ 21, 

Andal 19 1»5u:0 5% 9% - 5* 


S’." % 

a - % 


3%~ 

24 : . 21'. 


50% 30% TDK 


12% 7 TGIF 
21% 143, IMP 

31% W, 1BE 
101 69 TRW 


81B 707 207, 2®a 203* -% 

1377 11% 10% 10% -i« 

60 10 540 uS9% 56% 56% -u 

00 *270 u40 39 40 4-i.% 


tb» iS JS *'* 317, 18% Pir 0181641 33 116 19% 19 19% 

Jar7?% Ij* *’» *1'° 8 *« 8, i 

ST 5& 65,4 X '* OuukOn.40 22 18 944 u65% 64% 66 

Sly^in 8 5o *?■ 108^3* OwO p«56 8.B zlOO U1D9 1® 1® + % 

in 0U*0h «u Ik* SS't W« QuakSCBOa 33 13 1256 24% 2V, 24 1, , ,, 

Sk SI 7 S 3¥ 5 ouana* 7 133 7% 7 7% * % 

fSn.Xi 2ft 5ft 34'? 27 QucsUA 72 42 9 262 28 273, 273, -% 

ZXU KB 102 IK ^ ^ OlRaa 28a .7 23 140 39% 39 39'. *3, 


ISO «7i? 471? 47% -3\ 

*20 4flJ- 48% 48ij -2k Zf. 


40% 19% OiRoO 28a .7 23 140 39% 39 39', * % 


a. «- 66 Tamor® 40 

64% 65 *1P» Tandy 

1® 1® + k 18% *2% Tndvcll 

23% 24i, t % 65% 47% Tckiin> 1 

7 7%‘ ♦ v, s % rn Tclccm 

279* 219, -% 358 227 TeWyn 

_ • _ .4 "» 1* iv. *n 


?4 12% Trtrale 40 

68 36’; Teli*. 

62'- 313, Temp in 72 


*70 w82% 82»? 82«? *21, R R R 621; 313, Tcmpln 72 14 

1979 28 Z7% 271, -1* 9% 5% RSJfld JM I .5 SS 7% 73, - % 4^1, 3*,'- TonncU U4 62 

124 31* 31, 3% &4', 37% RCA 104 17 24 1886 821, $1% e? ios% 973^ Tone pr 11 II 

1813 453* 441* 45% +% S3 32 RCA pf 350 7.1 *160049 49 49 - 1 9?; 77,, w pr 7 40 &0 

4 25 25 25 145 87% RCA pf 4 2 8 2 142 141% J 43 ,71' Tu ,d.n 


1813 453* 441* 45% +% S3 32 RCA pf 3S0 7.1 *160049 49 <9 - I 9?;. 771, lone pr 7 

4 2S 25 25 145 87% RCA pf 4 2 8 2 142 141% J 43 ??:. ,71’ Tu( d.n 

3SS 16% 16% 16% -% *3% 333* RCA pi S65 83 (6 u43% *&2 <37, +1, 1& ? u li^cro « 

132 37i. 37 37 - % 10% Pi RtC .20 £1 28 130 ®* 9% 9% 40% 26 Tc.jco 3 

2031 33% 321, 33% 4% 4% 2% RPC M 3 1® 3 36% 22% TxAQc 1 52 

*121913* 51% 81% -1? 26% 143* RTE ED 23 13 93 u26% 2Pg 26% +3, 43% 19% TaaCml 56 

200 S2»* 52% 521, -% 18% 8% Radlca » 225 15% 15% 15% +% 41% 30% ToxEt.1220 


29 £1% JfWtP pC.50 Ml 4 25 25 25 145 87% RCA 

18 8 NwStW 3» 16% 16% 16% -% *3% 33% RCA 

40% 33 Norton 2 54 132 37% 37 37 - % IP, P* RtC 

337, 20, tttnaM 54 10 5031 33% 30; 33% 4% 4% 2% RPC 

59% SO NWH pf524a 101 *12151% 51% 51% -k 36% 143* RTE 

98 51 - Nnst pfSBla ia 200 SP* SM4 SP* - % 18% 9> RadJca 

35 23% Novo SSa .8 13 950 31% 30% 31 65% 37% RabPuB 10 

58% 32 Nucor .40 .7 14 4X1 SP? 57% 57% 9% P* ftamad 


TECO 2M 60 11 767 39% 38% 39% ♦-% 
TGIF 14 78 7% 7 7% 

IMP 132 05 9 97 ?il>, 2(1% 20% -% 

IRE I 33 54 426 30% 29 »» >ly 

TRW J JO 573 99% 98 9B'- 

TRW pi4 50 2.5 2 u 181'? 18 Ik mi'- t2» ; 

v,TacRl W T« t 1 

TatlBrdl.16 1 3 20 69 91'? 90% Wj -1 

Tnlloy .-Oo 10 13 '75 37* 20% 20% -% 

Tall.-y pi 1 J 5 S4 2C> 22 22 - % 

Timor® 40 3 5 19 113 99 973, - % 

Tandy IB 4666 42% 41% 41% - 1% , 

Tndvcll 15 3 IV, 15% 15% 

Tenon. 1 16 18 377 83% 82% 62% -% I 

Tetacm 10 40 3 3 3 

TekJvn 8 355 u364';3S6 3591* . 3% 

Tolrjlc 40 2 3 23 251 171, 17% ITS, +1, 

Tele. 14 401 67% 65k 6b - 1% 

Tcmpln 72 14 IS 12 51% 51% 51% 

Tonnes U4 6 2 49 2690 37% 36% 37 - % 

Tone pr II II 210 102% 102% 102% + ', 

lenc pr7 40 8 0 25 £C% ®% 92% 

Tuidyn 29 263 25% 25 25% - % 

Torero 40 4 2 MJ y, 9'- «s * % 

Tpijco 3 10 6 7790 30% 29% 29-% - % 

TxABc 152 61 10 78 25% 24^, &U, 

TenCmf 56 7 4 13 846 21% 20% ?1 4U 

Tcx£cl220 6 8 43 1361 32>, 31% 3?1; 4% 


20 13 1016 u56% to% 5P, ■» % j sa% 5T* 7»ET J4561C 10 306 5*% 54 


20 2423 9% 0% 9% 


VO 77% UYNBXB.40 SS 10 1151 «H% 108% TOP* -I? 

OOO 

3 . 1% Oaidnd ' 357 13, 1% 1% 

3P? 273* Oalutaft. < 52 S3 13 3 2Bk 2Hk 28k *.% 

36% 25% OccIP«C.SO 84 6 4183 26% £6% 2S% 

IS, 97, OccfP wt 3 10% 10% UT, -% 

113 8Z%. OcOP pf. 4 38 4 MK 105% MS,- % 

77% 20% OccfP ptZ.50 S3 58 27 27 27 

27 17% OedP p»ai2 7.9 65 3P, 2P, 287, -% I » S? Rk^Eq 

27% 18% OB3P JH23D 84 140 27% 2T, 271* ' 4 “ ^ 

58% 48% OocV pf&£5 11. 316 55% 55% 55% + % 

IKE, 103% Oca pfUS2 14. 46 106% 1057, 106%-% 


5% ♦% 21% 16% Ranca .84 4 0 11 8 21% 21% 21% 


43, 21? RonfifO 

120 S3 Raycm .44 

13<? 9% Raymk 

24% Raym n 

53% 44 RayfMISO 

TCP* 2% ReadBt .04 


3V* 2S3, Tq.lnd BOD 
129'* 8b% ic.insi 2 
0% I-", Tcrtnl 


.4 31 273 IIP? 114 1141*-% 343 , ? 4 % TiPbc 40 1 6 14 6 247, 24% ?*-, - 1, 


17 13<? IS* 13% 

33 2®, 24 24 -% 


34% 25% 7c»UUI2ta 

5% 2% Teh hi 


27 13 1061 59% 591, SP, -% 59% 33% Tetro® SO 


1.5 617 2i* 0 


* 7ft ]?!• '2«->|sTu O’? RtfSal pf2.13 25 94 ft, 

f. J2“ JH S, »2S y *- , » I 23% a RdBntfaue 36. 107 8% 


^ 2* - 18 to 

a% «B -'; 53 

6 % Pb - % i? 


IP* 12% RURef 1.64 11 10 17 15% 15 16% + % | 26% 14 


to 431 . T Oj.ii pi? 08 22 

53 36% To or pM.40 26 

i2«; 7% Tnacl 


12*% 106% OccfP pi U 11. 
27% 13% OOECO 1 7.5 

34% 26% Ogdon 1.80 68 

971* 79% Ogdn pfl.87 21 
15% 13% OMoEdlBZ m 
36 271* 0hEd .pt3M. 1U 

41 31% OftEd pM40 11. 

42% 32 OhEd Pl4 56 11. 

66 49 'OhEd pf7.24 ’ 1L 

6»j 50% OhEd PT7.36 V. 

28 2P« OhEd pfl 39a 53 

73% 56% OhEd pf8.20 11. 

30% 24% OhEd pf350 12 

331* 27% OhEd pr392 12 

83 62 OhEd pffl-K 11. 

81% 58% OhEd pf&64. 11.. 


7.5 20 ST4 1: 
58 326 3 


140 27% 27", 271* 

316 551? SP* 551? + % ,51° «, SX" 

46 106.? 1057, iOPa-% ^ ft 5S5f 

Zta 1241* 124% K41* g w 

SI ^ 2fc v Si KSn 

326 31% 30% 31 “% rff i(J RupA wt 


RecoEq 39 85 U 137, 14 y % 4 , jjv, TnmBofl ® 

Radmn .32 28 21 534 ull% 11% 11% +% 22-, 15 .; TlwmlnBflh 

Reace 71 49 12% 121* i», +% 13% ThmAtedO 

Regal 69 7, 1316 1316-% »3, 18% Tlu.fty .64 

RetthC BO 22 277 37 383* 36-', t % igi. a% T®wh M 

RopAIr 4 1010 IS, 15% 15% 10k S% TloeHn 

RepA wt 200 61* 5% 5% 69 ~ 47 Tima 

RpGypa .30 27 13 1744 11 KP, 11 +%- yy. 14s, Timolv 


383* 36-, T>* 18% 8% TaSvrtr JO 24 

15% 15% 10% &% Ttgertn 

s, 5% 69 47 Time 1 1.5 

IP, If +%■ 737, ifi, Tirnpl* 


1 on bn of, 2 I'i «W»a wi *uu 04 p>, a°a 69 47 Time 

- f* T®4 ”4 RpGypa .30 27 13 1744 11 10% 11 +%• yy. 14% T.mpl* _ .. 

8 Jin .1^. "*!* 39 iW 91-12 2.9 11 451 3P, 3P? 3P? -% 60»- 43J, TimeM 1.50 2 5 17 345 u60% 59% 60 -% 

5ft 2 26l 4 W RNY pf 212 21 717 26 25% 26% 53' 41% Timhan ^ J 

‘ flfflL 11 *1 , 3i 27» 2 RapBk 16* 57 0 145 3B% 28% 2V a -% i,% 5% Titan 

^ g I'* 30% 24% RapBKpt2.12 7.7 6 26% Sl 4 26% 13 9'; T.lan pf 

£ S + ], 32 19 RsftC® J2 1.1 65 29% 2ft* 29 391, ». TodShpr: 


7.9 8 21® 34% 33% .VP* -% 

34 689 5'; 5% 5% 

30 10 895 u60'« 59% 50.% -% 

I 32 62 u65% 84.', to% 4% 

I 26 5 u5J% 53% 53% -* % 

354 24 11 1Q% 1(1% -% 

24 312 25 24% 24% -% 

30 21 1® 461? 45 45 - % 

31 12 a 32 22 21% 22 

28 12 103 14% ui, + % 

25 16 87 25% 25% 25% 

24 326 ft 4 9% 9% -% 

550 B 7% 77, -% 

1 1.5 21 706 88% 67k 67% -J* 

14 62 Wg IS, W, 4*% 


pf 2T2 ai 717 26 25% 26% 


66 67 -1% 

2B 2E 


19 RshCol J2 1.1 SS 29', 2»4 29 39k 26% TodShpl 32 

23% Revco M 26 47 1304 u30% 30 3ft* +% ?i% 16% ToUuns.46 

10% Ravaro 7 37 14% 14 14% * % « 5 % 17% TcUEdfe252 


Ift + ? 27% 1B% Rexhm .70 26 12 173 27% 37 27 -k 31'- 2V* TolEd p(272 12. 

S SL'S 1 ^ 1, 1B Bewrd M 2.4 11 402 1ft* 1ft* 18% -% 311? J5% TolEd ptl 75 12 

^ »/, » 2 +1? 38% ?4% Rayabitl.48 33 M 6214 38 . 371? 373* _% 30% 5k TolEd pf 3 47 12 


S S. Itt'z 107% Reyln pf 11.50 SIB 

J® "!■ “gi| 136% I23J* Reyln pf1296 9.4 


10% 84 OnE pi 10. 76 11. *100 100% 1M 100% -f 2% 453, 301. ReyMp 1 22 *372 4e% 45% 46 -li 

I« W% 2^49 419 15 14% 14% -% ^ IT ^p!2M Vi ^ srf 321* 

Ti ®% “*? Pll:®* z !5?*l5? 33% 21% RiiBAId .58 20W 543 2ft* 2ft* 2B -% 


84% 59 OtaP pfC7.ro 33 

24J? 18 OhP pfG227 9.3 

11T% 1® OhP plA 14 12 

112 .103% OhP pT M 12 


Z JSSS? S S Ift 33% 21% RhBNd 

?“SJ* S. 5L * * ^ 2 Rvr °®k 

S2S-?SL . ^5% 29% RobsM20 

1® 41% T9k Rohan I20j 

*6M109«4 109 W9 ^ *%-*«■ 


6214 38 . 371? 373* -% 301, 231, TolEd p!3 47 12 

5 u 116% 115% lid* +% *i ;-Q TolEd pH 20 12 

411 1381, 138 138 -% »i? ,6% TolEd pf2 36 11. 

K372 4C1* 45% 46 -1, 2 0% 15% TolEd pi 221 11. 

25 S' S 4 3? 4 “’I 33 14% Tonkas. 10 .4 

543 291, 2ft, 29 — % 68 34% ToolRol48b 2 

240 3% 3% 3% 31 18% Ttcfims 60 19 


20 19 543 2ft, 2ft, 29 -% 68 34% ToolRoMSb 

240 3% 3% 3% 31 18% Ttcfims .61 

26 10 164 45% .44% 45% + % 2 1% 13% TmoCo .40 

51 20% 20% 20% -I, S 1 Tosco 

6 650 M% 14% 14% ,1% 3 Towle 


41% Timken 1 23 56 3Q2 441, 4ft, 437, -% 

5% Titan 435 10-*, 10 10% 4-1 

S'? Tilan pi 1 67 12 11% 11% 11% 

39% TodShpl 33 4 7122 34 28% 28 28 -% 

15% ToUuns.46 26 11 75 1ft* 18k 1ft* +% 

17% TNEdlS252 W 7 269 2ft* 24% 24% 

25i* TolEd pl3.72 12 21 30% 30k 30% -% 

25% TolEd pta/5 12 19 3ft, 30% 30% -% 

23k TolEd pf 3 47 12 32 u30% 29% 2ft* -% 

29 TolEd pH 20 12 66 35% 347, 341, - % 

16% TOlEd pf2 36 11. 28 2?'; 21’? 20, -1, 

15% TolEd pi 221 It. 24 20% 20k 20% 4% 

14% Tonkas. 10 .4 6 260 28% 27% 20% + % 

34% ToolRol48b J 15 62 60% 60% 60% +% 

18% Ttefitn s 60 1 9 14 795 u31>* 38% 31 

13% TmoCo .40 1.9 12 117 21% 21 21 

1 Tosco 10 219 3 2% 3 4% 

5 Towle 142 6% 6% 6% +% 


35% 23% OrtonC .76 22 

32i? 23 OrionCpfl.12 67 
13% 9 OrioriP . 

1C* 7 . Orion pf. JO 5 3. 
33% 26% Orton pf£7» 

3ft, 19% OufDdtldC • 2220 
27% 127, OwnT u:.4D : 1.4 20 
221, 13 OvShlp .50 - 22 19 
45% 30% QwaoCT.40 " 3.0 IV 
67% 40 OwanlH.BD 28 12 
17% 11 Oxford .48 29 28 


** ^ ^ 4 ^ [ 25 % «b RolrflEs .08 ^34 474 Z»% 21 % -% J 14 111 ; TARIfy 1 8.3120 41 12 % 12 12 -% 


97, Rollins .46 15 17 47S 13% 13% 13% 


21% 12% TmCdanl 12 B1 5 SO 12% 12% 121* 


45% 30% 0weoCX40 • lOlt 2H5«*T 45 4 ft, +1% a ^ RlspbBt 

67% 40 OwanlH-BO 26 12 914 641* 63>* Q% -% 25 ygv. RusTog .76 

17% 11 Oxford .48 29 28 ® 1ft, 15% 15% -% 281? 13% Rvssett JO 

p q 35% 21 RyanH L20 

41 29«, PHH" 1 31 13 1302 32% 32 »%+% . . 20 ftSd’ -M 

81% 34% PPG 1.76 28 13 730 6T% 58% W* -«* jrf 123* Rinwr 

31% 20% PSA .GO 22 7 670 27% W% 271, +i, S 8 S| 

23% 18% PSA dpi 1.90 8.B 1090 221* 21% 21% -% * 

iy a i2% PacAs 1.54 a9 ii iff? 2 4 12? + ' 4 « c „, 

221, W% PacGEI 34 32 8 3669 22% 22% 22% - U 76 «i SCM 

53 38% PacUgl48 66 14 258 u53% 52% 53% +% 1»4 1»S |L Jnds 

12% 7i? PacRes 10 73 11% 11% 11% “ 28% *WTec-“ 

22% 1^, PacRspf 2 92 14 217, ?i% 21% -% » 12% Saha® ^4 

17% 12% PacSct .40 25 15 57 16% 1ft B lft, ift, 11% Sjbj^2»o 

89% 671? PacT 0*6.72 6.8 10 1124 Eft, 86% 871* -1 21% 14% S^dBs .30 

IS W% ' PacTIn .40 24 12 46 u!7 IS 16% +1% 14 ft, 

3ft* 257, Pacifcp2<W 7.3 10 1453 3Z% 321, 3Z% + % 3% 1% SlSdS wt 


17 1<3 28 27% 27% +% ge aft* TrGP pi 8. 64 89 

10 13 94 u2Si* 24% 25 +% 26% 2ft* TrGP pl250 95 

1 2 17 81 25 24% 24** tsk TmsOi 


35% 21 RyailH V20 14 11 262 35% 35'* 35% -% 
■KT, 22 Ryder 5 .66 1-7 15 1243 4ft. 38% 38% - 1% 


43% 32 Trnwld 48 
25% 15% lwld wtA 


89 220 967, 9ft, 9ft, +% 

95 1® 26% 26% 26% +% 

7 363 16% 16 16% +% 

11 7 1337 42 41% 42 4% 

20 233* 23% 233* ♦ % 

53 21 ll 37% 37 37% -rl 

4.1 13 1023 531* 521* 52% -1* 

68 1313 6ft* 6ft, 60% 

12 286 29% 2CP, 29% +1? 


221, 16% PacGE 1.84 32 8 36® 22% 

53 39% PacUgl48 66 14 258 tiSft 

12% 71? PacRes 10 73 11% 

22% 15% PacRspf 2 92 14 217, 

171* 12% PacSct M 15 15 57 16% 

«% 671? PacTai&72 6.0 10 1124 Eft, 

15 W% PacTIn .40 94 12 46 u!7 

3ft* 257, Pacifcp24Q- 7.3 10 1453 3ft* 


sw9n«'n?mk Sj. S 1 u, *** 20 R V te,Kl 68 17 15 397 ^a 37% 38% +», 37 2ft* 7 wfd pi 2 13 21 u37% 37 37% +1 

l 2eS? S2 Ii 1 * 4 20,8 Tft* Rymer 17 191 17% 16% 17% +r, ms* 39% Travler2.1B 41 13 1923 531* 5ft, 52% -% 

, “ 22 7 878 ^ J!! 8 + > 13% T07, Rymer pil. 17 95 372 12% 12% 12% 4-1* 61% 50% Trav pi 4.16 68 1313 6ft* 6ft, 60% 

V90 1090 ^4 2PB -», "% S S S £< TrK>ml66a 11 286 28% 2ft, 2ft; ♦% 

5* ?? „ 2L-Jx? iS 4 + , « a—, tn, 2 2.7 W 32 74k 74 7,1. 43. 33«. 24 TnCn pfiso 7.7 2 32% 32% 32% +*4 

5 - a 1 ;i I 4 s £Lar M s a ia su S « 3 s a^£ 1/ f | i i j? 

i s . s j s; S-. a i” ™ a a a =t f S.7 \h s $• l : £ 

? Ib 10 1124 88k 86% 871? -1 21% «% SlgdBs .» « 18 234 20% 1ft* 20% +1* 3B 1 25“, J. I'?? Sf. 1 2? 5?* 


37% 31 Poof pf407 12 6 34», 3*1, 34% 

4ft* 25% PainWb.ro 1^ 21 1237 42% 41% 42% + 1% 


347, 341* 


32% 19% SaflKi s Ji 

38% 29% Safawyl.70 


19% 20% +% 
10 », 11 
3 3 -% 


16% 5% Pardyn 
1ft, 11% PuhB ,06a 
7 3% PaiWrtOB 


7573 B% 77, ft* 

.3 13 36 161, 1ft* ia% +% 

20 731 4% ft, 4 


23 22% SAnitRG.04 

22% 19% SFeEPn 
39% 25% SFeSoP 1 


73 U 1M tl2B% 28 26 

1»« 217, 21% 21% 


4ft, 2ft, PaiMi 1.12 15 15 487 45% 44 44% - % 88 W’* 

4% 3% PatPtrs 13 35 3% 3% 3% “% <1% 2ft? SfllWtH 148 

M'« 11% PayTT .« 4 7 17 162 IT? 1^ -% 

23% 13% ' PayCsh .16 .B 22 965 20 19% 19% »» W* 


23% 13% ' PayCsh .16 
1 % Pengo 

58% 45 PenCen 
84% 4S% PennajB.36 


40 7-16 1332 13-32 27 19% SavE M4 »l 

20 527 5ft? 55% 5ft* +% 12% 1®, SavE pllJS 11 

36 12 3628u6S%M% 643* f% 9% 3 Savin 

7.8 12 783 33 327, 32', «% * Savin pi 

9.7 1500 45% 45% 45»* g 1 * &1* ®OANtt24 6 

95 i730 u47% 45 47% +2% 67 37% ScmPW.ro 25 

19 HO 8P, OB’, 86% *&2 29 SchlmW 20 A( 


8P, 45% Ponr>oy2-36 3 6 12 3620 UK, Wj W( 

ST, 23% PaPL 250 7.8 12 783 33 327, 32', 

46 34 PaPL pfA40 97 7500 45% 45% 45% 

45 33% PaPL pf 4 50 95 *730 u47% 45 47% 

86% 6<i, PaPL pfaeO 10. zlO 8P, 8P, 88% 

29% 257, PaPL dpr!42 12 8 29 2B 2B 

841? e% PaPL prt.40 ~48 z50 uB8 80 86 

2ft, 24% PaPL dot 355 11. 10 28% 29% 29% 

104 % 81 PaPL pf924 as 2400 ® 1051*1®% 10 ft 
105 90% PaPL pr 11 19 2l10QulO5%1Q5% 105 1 
1« 101% PaPL pr 13 12 z130 1® 1® 1® 

80 60 PaPL pr 8 19 z480 79 7ft? 78% 

88 65 PaPL pr97D 19 z 120 86 66 88 

51 34 PeflWU 220 4 J 374 u51% SO 50% 

29% 21% Penw pl1.» 5.4 14 u2S% 28% 29% +% | 5% 

91 38% PennzO220 ' 4 124 1740 5ft, SPa 53% -2%l 54»* 3% 

20% Vf% PeopEfd.32 96 8 1126 20% 1ft, 1ft, - % j 19% IT* 


19 16 10 38% 36% 38% -% ?7 23 UGl pi 2 

1.1 45 4 17% 17% 17% 111* UNCReS 

62 9 84 u2S% 25% 25% +% 14% 1ft* URS 

9 tf* W 4 V* "* 44 ^ USFG 2! 

5 3U 3k 63% 30% USG s 1 

t 41 ^ +, Wt 12 '' 8 UnlFrst .20 

f-w, 4 ! 4 - fll fjl t’ 8 84% 48 Unllvr_2?7i 

69 11 1322 u32% 31% 3^g + -V I5lk BE UmNV 4.3I> 

29 15 45® 64% 61% 61% -T, 49 2 33, ucampl.M 

4.0 25 5384 30% 291* 29% — 1* UnCarbl 50 

■ tn -Die ijti. 14 ui. ” - r?. inn-diit* uw 


8 a 20 2 B +% M ? S «4 SciAJJ .12 .8 20 181 5 14% l 4 ”!< 20 ' 1ft* UCarhwi 

zSO 1188 86 as +1 % KF, 347, ScobP 1.24 21 13 752 60 59% 5ft; -% 4? 373. UCarton 

M ^ ®% »% +% irf See ttys .52 35 13 49 1^, 14% W a +% n', S K 

z400CUia51*10a% l3% + 1% 431* 2ft* Seacm .42 1.3 a 174 33», fgi - % 2ft? 15% UnEfacl.84 


zllOOuiOftyirota 105% + % 13 11% SeaCi (di.46 11. 

2130 1® *1® IM^i-1% 167# i47 a SeaC plBllO 11 

2480 79 7ft? 78% -'? 167. 14% SeaC pfCHO 11 

z 120 86 86 88 * 26 % W, M-riJi JL 2 

374 u51% SO 50% % 3^2 Se“Ln n 


35 13 49 147, 14% 147, +i* 

I. 3 6 174 33*, 327, 3T; -% ^ 

II. 30 17% 12% 1^* +', 38 “ unEJ pf350 ia 

II 10 16% 16% 16% + ', *g UnEI 5 4 8 7 

11 54 16% 16% 16% 44 331? UnEI pi 4.50 19 

«36 98 re-? S'* 22% -1* 5W4 ^ ^ 

44 3-32 7-32 % »n, 47% UnEI pi 6^40 90 

285 Fa 21* 2% _% 34s 39 Lh® mj\ 4 12. 

1.5 17 2713 54 S3 53% “% 6B% M UB IM 

11 SOS IT? d13 13% -% 28% 22 UnEI pf298 11. 

1 1 20 »24 40 3ft, 3ft, + % 2ft? 16% UnEI p!2 13 91 

34 12 291 30% 29% 2ft, -T, 271* 33 Un£j pTj.7? 1D 


3-32 SeaLnri 
ft, SeaCo 
3w, Saagrm.ro 
TT* Seagul 


29% 17V P&oBva 20 .7 23 118 20% 28% 26% -% 42% 22% SealAIr .44 

77% 47% PtpeiCa 7B 13 13 3118 u7B 77% 77% +% 31% 22% SealPw 1 34 12 291 30% 291* 2ft* -% 2T* 23 UnEI pf372 10 

22% PeriuEl .60 1 7 M 455 35% 35«, 35% -% 45 313* Seam 1.76 40 13 4978 44% 43** W* “% 85% 55 UnEI pf744 8 9 

8%' PrmJanl.Ofe 16. 8 * 1 6% 6% 6% +% ICP** 101% Sears pf885e 33 9 1043* *04% 1W3* + % 81 » UEI pfH 8 19 

11% PeryO S 72. L4 16 243 15% 15>* 15% -% 35»* 247, SecPacl.34 38 8 1138 35 34 347, ♦% 24 15% UnEKpnl.Wa &4 

trf Peek,, 378 27% 257, 27 347, 2ft* SvcCpS.32 1.0 21 311 327, 31 31% - , »!* 45% UnPac UO 36 


9% 6% Prmianl.Ofe 

Iffla 11% PeryO S .22 
2»* 16% Petrie a 


»* 16% Petrie ? 373 27% 267, 27 347, 2ft* gmCpa^X 

28% 2ft, PetHs 35le 14 73 24', 24% 24% -% TB% 11% »ahtee.72 

17% IS PetRs pfl. 57 PS 17 16*4 1ft? *ft? _1 4 301* 18% Shawtn .60 

ft* 2% Plrlov .toe 31.130 21* d 2% 2i, -% 42% 33 ^el(T2» 


207, 12% UniFrcl .20 1 0 17 46 2ft; 20 20 -% I 

64% 40 Unllvr^27e 23 12 3 81% 80% 81% +2 

151% BE UmNV 4.300 3 1 12 128 139% 138% 13ft* + % 1 

49 33'* UCampf.64 3.5 24 1216 401* 471* 47% 

99% M UnCart* 50 4 6 2137 971, 90 97% +1% 

20 101* UCarhwi I69701B'* 18', 19% 

42 37% UCartin 1845 40% 39% 40% + 1% 

117, s UmonC 245 117, H% 11% +1, 

2ft? 15% UnEtacl.64 7 6 8 >135234% 24% 2*i, -% 

X 2»| Una P7350 19 Z1® 34 34 34 

46 29% UnEI pf 4 8 7 z5® 46 45 40 

44 33% UnEI pi 4.50 19 z700 u45% 44% 44% +% 

515* 30 UnO pf4.S6 90 2160 5ft? 5ftu 50% - |l, 

71% 471* Un0 pi 6^40 90 ?3B0 u71% 70k 71% -«-% 

34** 29 Una p<M 4 19 35 . 32% 32% 32% 

8ft? 50 UB pfl. 8 94 z400 05% 05 85% 

28% 22 Una pfl® 11. 44 20% 2ft* 3% 

23% 16% UnEI pI213 91 3 23% 3% 23% 

271, 23 Una pf2.72 10 2 267, 26% 2to, -% 

B5% 55 UnO pf7 44 SB 2410 83% 03% 83% - 1% ; 

81 59 UEI plH 8 lOl 2480 00 BO 80 I 

24 15% UnExp n 1.03a 64 223 157, IS** IS', -% 


30 16 1® 19k 19 19% ♦ ' 


55% 45% UnPac 130 36 12 2796 50% 4»* 50 
118% 1® UnPc p77.2S 65 40 111% 110% 111**-% 


19 11 156 u31% 30% 31% +1% 84% 50 Unryl pi 8 96 z380 84 83% 83% -% 


42% 33 SnellT 2538 92 10 1170 40** 4ft* <0% -% *;* 1% imnDr 

45 21 awKSo.90 £0 11 15® 45 44J, 443* 2/7, i?k UnBmdOSe 


38% 28 PWIE pi 4 30 11. 

M 31% PhHE p«40 11. 

43 3ft? PWIE pH 68 11. 

63 50% Phi IE pf 7 11. 

77 60 PhHE pffl.75 12. 

13 ft* PhilE pfl.41 11. 

12% 9 Ph HE pfl 33 II. 

70% 54 PhlE p(7.85 11. 

11*3 8% . PME pfl 28 IT. 

116% 104 PhilE pfl 5 25 19 

84% 63 - PhHE pl950 IT. 

a 53% PWE.pf7.ro IT. 


Z 430 U41 aa 41 + 3'? 22*» 15% SierPad.66 7 3 12 1® 2ft, 22% 22% + % 1ft? 13% UlMu pi 1 90 12. 

z3S0 u43% 43 43% +'? 49% 33% Smger 40 .8 11 11® 49% *7*, 48 -% 25% IT? UiulJnd 64 26 


29 &ngr pt3S0 99 8 35% 35% 35% +% 45 


197, 12% Skyline .48 2 4 22 202 1ft, 191? 19% 


» 1 % 1 % 1 % 

■2 13 13 24% 24% 24% 

3. 64 68 4ft? 4ft* 4ft* -% 

7.2 6 140 U37% 32 32', + ', 

13 55 u31% 3ft* 31% + % 

11 . Z 120 ?ft* 20 ’* 20 ', *'i 

13 21 32% 31% 31% -1% 

12 2 1ft, 16 16', 

26 10 110 24»* 24% 24k -i, 

.6 23 25 43** 431* 431* - '* 


33% 23 UJeiB si. 16 30 12 188 39% 3ft, 39% -% 


« 5ar. ta. 1 w. 13 1% smimm.32 12 3052 3 2% 2% +% 2ft* 11% UtdUii 43 191? tij% ,9,, + % 

M 12® 11% 11'! * W!« 58% SmkB 3 36 13 1003®% » WP, +% 3% 2 UPkMn 1 2 2% 2% ft.,' 

,Mn..7t 71 +1 &1*4 W B Smckr5.ro 14» 307 42% 40% 41% -% 39% 271* UsalrG .12 .3 B 2236 30 36% 37% 4 1 

111, ns. !i. *Va 33% SnapOrt.16 25 16 173 47% 46% -% ftj 5 USHom 4259 8 ft; 7 ♦% 

.1167.116 lift. 4% 15% «4 Snydw 2 20 13 163 10% 10% 10% 42 31% USLeaa 80 20 12 54 40 3ft* 40 +% 

SSrn ‘b sa lt 43,8 W* Son3i 2 88 WT 29,4 29 . 47,4 ^ GSSIw® 20 15 367 46% 46% 46% 

?«nn7». tw. ro * t 21% 14% SonyCp17e 3 12 2111 19% 1ft, 19% +% 33 21% USSlee<20 51 14 7072 237, 2T : 2J% 

12 St, +1 36% 22* 4 S»Lm 1.20 34 45 35% 35% 35% -% Sfts 51 USSlf pf559e 11. 285 52% 52% -% 

M7 22 ai Ik 4414 36,8 SeurcCSSO 80 12 41 % 411? 41% -% 33 25% USSd pf225 02 100 27i? 271, 2T? 4% 

SLt2r.SiT.5S4i.-l. 20% SrcCp ptZO) 96 2 25 25 25 -', J, % USSU wt B42 3* 11-16% 


100 27% 271, 27% +% 
B42 3* 11-16% 


Continued on Page 43 


317, 18% PtoneeflJ34 
2 3% 13% PlamEllOe 
53% 363, PrtnyB 1.32 


TB 7 
31 191* 


105 105 105 


J 16 85 17% 17 


T« 7% PogoPd 60 7.5 47 ft, 8 8 “% » 

66% h PaS^d 1 U SB ft38SGj®7, 6ft, 6ft* +27 e jf* 

1®, 10% Poridra .40 J® 12 ® ® 7 iQv 12% Sown 52 

2n? 163, FopTal 80b 41 « 62 Iftg »l 4 > if 8 

223* M3* Portec 60 2.9 33 45 20% 20 « 201? - ■, ^ Soefrv 1 B2 

1 3 &{£ !; s f k s st :s «■ S sai 

S a S3 S a a a s :? PS 1 tSf ’5 


47 

34% 

Some pf3.ez 

81 

37 

1*47% 

47 47% 

+ % 

S3% 

44 

SofC pM.62 

aa 

zlOO 52 % 

52% 52% 

-% 

®r 

Zft, 

Softy pf 260 

91 

4 

u2U% ZB 1 , 

+ % 

30?, 

2ft, 

SoUnGd.7? 

r.9 

33 

217, 

21% 21% 

-% 

50 

=8J4 

Sootmai 12 

23 11 

1043 49% 

48** 49 

+ % 

S9 

491? 

Souttdpt 4 

58 

81 

u6ft; 68% 

+ 1 

11% 

s* 

Soumk24b 

2.1 6 

885 

11% 

11% 11% 

+ % 

31 

20 

SwAul .13 

A 14 

3213 22% 

22% 22% 


15% 

S, 

SwtFar 


80 

131* 

13 13 

-% 

19 

14% 

SwiGeSl^a 

7.4 9 

275 

w , 

17% 17% 

-% 

88% 

72% 

SwBell 6 

68 9 

1079 88** 

88 8ft; 

+ % 


Salas flguraa are uiofflcal. Yearly highs and lows refled the 
previous 52 weeks (Aa The current week, but not the latest 
trading day. Where a spat or Kock (Mdend amounting to £S 


tfta latest dBdarattoo, 

ft-tAndend also extra(s). b-anmol rare of dividend plus 
stock dwUend. o-UqUdating dividend, ckf-caledd-new yearly 
tow e-dMdend declared or paal In preceding 12 months, g- j 


45k i a? 37 74 3836 &F tS Si 52 WBak »- ^ 9* begin* w«i the son ot i 

3ik 9 33 31 w 4ft. ^% 46% -% trading, nd-oext dsy dWIvety, P/E^jrice^emings ratio. r-<ivi- 

35% 4 0 15 239 <S% 4ft, 4^ -% dend decked a paid In preceding 12 months. {An stock dh*- , 

52 Sdutbb 1 76 20 21 773 90 86'- 8® 1 * - "* dend sslack spat Dividends begins with dale of spur sb- i 

18k Staley BO 30 93 2392 u27% 2ft* 27 * % sates. t-dMdend pad in stock m precedng 12 monihs. esd- 


3S% 31 POrQ p!432 13 

43% 31% Potttcfi1.ro 3.9 
38% 247, PotmE1338 &2 
52 40 PoS ftfASO 89 

32 Tft, Prwnhi 40 13 


69 z 260 50% 5ft? 50% -I* 
13 24 29 3W* 313* 31*. -% 


703* SOOn pf3 75 52 z» 721* 72% 721* 


does assumed by such companies, wd-dbtnbuted. wi-wtwn 


2 S% 1 W* Prana aim 4 5 9 164 24 % 23 % ?«%+», J ^ 4 StPacC itfO l 2 « WK u 33 % issued, ww-wtth wsnanrs. x-ex-Andend or ex^ghts. «Ss- ! 

S* S 5S5c li *b. 25 % ^ S% 4i[ » ^ in w 35 & 0 *^^ 2*^001 w^s. ^ 

M rn! P. ~X s 5 I? 4 In muh-um- mu. 

S’ *ffia lo» Si a -% »• 3 ” 4 S' 8 "™-* ^ 39,2 39,7 '' ■ — ' 11 


AjWJch 46 2k 2'i 2% * % 

Aimlrn 25 «.j 51? 5% * % 

Arundl 16 10 2J * 21* a*- % 

Asmrg .iO fl " 65 tJ* 6% ■*■ k 

Asiroic 1432 2 1% 2 

AlbCM Ml 1 1, 1 1 

Allay wi 2 > 0 3% - '* 

Avondl »} 1M bi 2 i . 2i‘. 

B B 

PAT in 16o 1i9?5 j-16 6 M6 5J-15 

SdlWl-fl ib A-% ft, ft, - % 

SJ'vRG 4 S', 51, 5% - e 

BergBr 11 1! .V Jf, 35% 35', - V 

BieCps J5 W 73 M 27', 2 7% - '? 

BuiV .40 14 i IS') jft, 15% , t 

BiBAMI 1 tj 7 2ft* ». >V, 

BKSunlA 45 37 00 15% IV. 15% - % 

BtovniB 40 37 4 15k 1^:', 15% - % 

0g»Vj| 20 34 e% a * e% - % 

Bowmr 17 71 55* 57, ft, - % 

Borme J4 18,17* 2 3 ^ ZPi 21% 

flrscng 1 60 «0 2ft, 29-a 29k - % 

c c 

CDI 14 9 31% 30% 30% - % 

CMl Cp 31 114 0% 7% ft* + 1. 

Camcc. *4 9 11 i£'j 15% 16% - % 

CM.tcg 28 reSulT 1 * 16% IP, ^ ? 4 
ClryBu la I 15% 1ft, 15% 

Chm?H to 01125-16 2* 23-16-1-16 

ChmpP 7; 17 2 247, i*% 247. - % 

ChlMAs 20 14 M2 1?% 18% 103* 

ChiRv 1 20a 13 -1 20% 2tC* *■ % 

CnlDvp 37 b') 6% b : , - 

Cly&Kl^O 10 2 30k 32'i 32'. 

Cfaiou 9.V 10 5 «% 40% 40% ■*- % 

CmpCn 135 6k 6 fti * k 


DWG OS 

Damson 

DaiaPd 16 

Dolmoo 

De/lCs 

Digicon 

Orllrds 

Diodes 

DomeP 

Driller 

Ducom 80 

SAC .*0 
ERC 
EagfCi 
EcnoBg 12 
Eh 1 nor 
Espr.-V .40 

Fabind .50 

Fid ala 
FCopHd 
F«*hP 681 
iijFlanig 
Fluke 1 141 
F;n>ilG 
ForcsiL 
Ercqcl 

GRI 

GalxvO 

Gnirrg 

Giotni 1 

Glflmr la 
Gc4dW 
GlOFld 
GmdAu .40 
GrtLkC *0 
Green in 
Greiner 9® 
GrdCh 50b 
GirCdan .52 


to 

1% 

r, 

1% 

to 

*■ 


2% 

482 

«% 

is* 

IS, 

3895 

1% 

1% 

1% 

SCO 26 

14 

13% 

14 

12 

It 

1% 

1% 

i 274 

38% 

35% 

3*i 

\ 77 

6% 


6% 

19091 

11-16 

19-16 

19-1C 

25 

r- 

1% 

Ik 

2 

34' 

34 

3i‘ 


P7 Sb 

■nek Div E I Oils High Law Dose Ghgc 
HnClyg .60 4 10% 10% 1™J 

intmF 12b 23 13k 16% 1B% 

mjflur; 2107 3% S% 3% F % 

UCqErd 35 12 37% 371, 37% - 3. 

J K 

Jacobs 1C 23 7 ft, * r s “ % 

Jeircn .711 15 27 9% 9% 9% - % 

JonnPd 25 S’* 2** 3% 

Jonnlrd 5 50 12% 12% 12% * % 

KayCa S3 6 53 21-% 2i*j 21% + % 

KeyCo* !5e 7 38 4% -*% r % 

KOyPn 6604 153* 1*% 1*% - 3* 

Kmark 91 3% 3 3 - % 


E E 

44 34 »r, 10% 10% - % 

19 83 10-', Iff, ir.% 

134 O’, 2% :■% - % 

I8S1 13' b 1*c 13Ij - % 

41 .k !■■■ j-, + % 

8 18 id* 20% 

F F 

10 18 24*, 2C: ^ - % 

JO •“* 4% 4-% - % 

6S3 10% 9\ I ft* - % 

15 63uiB% 16k '&.,■» % 

5 4% 4k 4 ? > % 

15 57 27% 21% 27% 

?30 ft* ft, 6% - 

32 83 217, ?3% 31% - 1 

19 21 3% 27!* 2^ - % 

G G 


2 7 IT 44 X', »l; 291? - % 
1.6 1080 127'; 1.6k 1*% -% 

2341 3% 3 3i, -Ai 


11 

24 


-’ 0 % 

250 


10 

10 

a 

ra 

14 % 

13 % 


16 

v» 

?, 

20 

3 i? 


21-1 

7 

461 

vi% 

B 

10 

*2 

27 -+ 

O; 

17 

9 

35 k 

23 i 

10 

172 

’ 9 % 

1 &% 

8 

13 

IS* 

1 ft* 

1 

iU 3 

5-16 

«* 


GRI 10 5% ft- ft, 

GalxvO It 52 % % 1M6 *1-16 

Gmrtg 103 16% M% 16'. - % 

Giant 1 15 971145% 45% «% 

Glnmr la 2a 23 27 % rr> 27% - 

GoldW 2 4% ft* *.% * % 

GldFld *6 % 9-16 9-16 - 1-16 

GmdAu .40 15 28 20'; 20% 20% 

GrtLkC *0 re 113 *3'; 42% 4J - 3, 

Giee-nm IB 149 26% ?«% S» 5 - 

Gr&ner 98) 14 6 141, 14*. 14'. 

GrdCh 50b 13 2 «% 14 14 - % 

GlfCdan .52 656 10% 01 Ok 10% - % 

H H 

Halmi SC 757 ft* S, 3% 

HampU 93» 10 61 ulO% 10% IF* 

Manirds SO 15 43 26% 25% 2ft, - % 

Hasbro .15 IS 4% «5* 4T* 42% - % 

HlthCh 82 10 9% 9% - % 

Her nick .10 13 52 24’? 24 24'? r 

He rstiO 54 25 2% S* 3>: - % 

HoHyCn 21 12% 11% 11% - % 

HmeGn 562 271; 27 27% - % 

Mormls .56 14 71 £8 27% 275, - % 

Hrilktar 276 7% P; 7>? 

HouOT 85e 260 T« 3% 3% 

Ku&kyg .36 1148 ft* 5'? 5’; - % 

1 i 

impOilgl 60 156 31% 31’* 31% - % 

Inftght 59 13 6 ft, 5% - % 

insoy 8 19/ 1% 1% 1% 

insSypt 25f ID 2% 2% £% - % 


4t9 


2 

P* - % 

96 

26% 

L l 

zs% 

26% + % 

121 

Si 

' Z% 

2% - % 

1480u 14** 

14 

14% T 1% 

116 

6k 

ft* 

*%- % 

3O6uZ0% 

19% 

19% + % 

20 

14% 

14% 

14% t 1, 

M M 


270 

14% 

14% 

14% 

162 

% 

% 

■a 

1 

is. 

11% 

11% - % 

38 

2% 

L 

2 

S 

1% 

1% 

1% 

3 

22'* 

2?'* 

22% 

3 

56% 

56'* 

56% 

■ 36 

13'; 

13% 

«3% - % 

278 

25% 

34% 

25% + *4 

7 

Si** 

04% 

84% - % 

3 

20 

20 

20 

375 

5% 

4% 

4% 

2 

9'* 

9% 

3% 

a 

9 

8% 

S n % 

217 

11 

10% 

11 


MCO R5 
MSI Oi 
MSR 
Maemd 
Marmpl2 35 
MartPr 39 
MaiRsn .12 I4f 
Manus 27 
Media 1 le IB 
Mems .60 9 
LfetiGn 9 
M-dAm CO 31 


MOindL 1 77, 7', 

N N 

Warm .in 413 25% ?4k 

Nf.kfir 79 35 to 23% 22'; 

MProc 1 25o 13 to 25*8 25% 

N>Timc£ 60 21 BSO 63 61 

NowbE 25r 12 41 4'? 4% 

Nolo* 24 11 &■ ft* 

MCaOgs 71 S’, r-% 

NuclDi 9 3 5 5 

Numac 58 6k 6>- 

O P o 

OtA M 2 191. 19k 

Oai*ds ce 22 57 22’. 22-r 

OOkiep 5 4% 4% 

OsaikH .20 345 2502 17% 17% 

PallCps 30 29 339 3P- 37 

PE Cb 25t 10 7-16 7-16 

PenniC .80 26 30% 29% 

PeiLw 1167 % d3- 16 

PionrSy 14 3% 3% 

Pi'Dsm 27 2 18% 18'? 

Pdtwayl 00 12 26 80% 7ft* 

PopcEv 29 3k 3% 

Pte-sid 16 32 3% ft* 

R R 

Ragan .12 43 11 21% 20', 

Ransbg .73 27 47 22 31% 


25-% 
221-1 - % 
25% - % 
61%-I’a 
4% t % 
ft* 

8%+ % 
5 

61; - % 
19'; 

2ft* + % 
4%+ % 
17% - % 

^6 +j8 
23% - % 
% -1-U 

3% 

18';- % 
80% r- % 

l*- Is 

ft* - % 

21 % + % 
21 % 


Sucfc Dhr 
R»rt A 
Reart B 
RilAsA 
Rckwys .28 
Ropera .12 
RBW 

Rykolf .60 

SJWs 157 
Sage 

Scheib ffl 

SbdCp 50 

SecCap .20 

hharon 

Solilron 

SpedOP 

Spencrir 

SlHavn .08 

Stanwd 

SiertEl 

SlerBR-lOe 

SlrurW 

Synaloy 

TIE 

■ni 

TabPrd 20 
TandBr 
Ten Am 
TeftSvm 
TeehTp 
TtHSCI 
Teicsph 
TosAir 
! TotlPtg .24 
TriSM 
TubMe* 

USPlnd 
Unmre 
Wood A. 10a 
LFoodB 20e 
UruvRs 

UnvPal 


VIAmC .40 
VIRsh 

Vemit .20 
WTC 

WangB .16 

WatigC .11 

WmCwt 

WshPsttia 

WlWrd 

Wei ico 

Wei I Am 

WeVGid 

Watbrg .20 

WDtgill 

Wicnna 

Wickes 

Wdstrm .40 

WwfleE 


P / SK 

E 100 * Htgii lam 

294 51% 48% 
zSSO 52 sen. 

12 16 7 b-% 

23 24 18 171* 

84 3 21% 21% 

9 58 97, ft* 

15 39 £43, 24% 

S S 

12 6 37 3Sk 

6 6 7 , 6% 

M 7 30 30 

8 7 93% 91% 

6 101 10% 10 

104 % *18 

14 116 8% ft* 

13 7% ft, 

125 71? 7% 

45 39 5% 5% 

70 3 10% 101? 

2 1% 1% 

24 405 15% 14% 

1 1% 1’2 

16 47, 

T T 

2043 S', 51? 

40 92 9% 8% 

15 20 2ft, 20% 

19 32 11% 11% 

21 2', 2% 

14 518 147, 14% 

13 44 5% 5% 

61 12 101? 10% 

344 4% ft, 

52861 28% 26% 

2® 16% IF, 

7 11% 11% 

119 2% 2 

u u 

75 3 2% 

20 105 301? 30i, 

14 2 I', 

34 2% 2 

14 24 6% 6% 

170 20 19% 

V w 

30 18 177, 17% 

32 4% 4% 

32 11 10 9% 

28 29 5% 5% 

3173 20% 20% 

122 21 Z0% 

134 % 11-16 

17 93 147 145 

18 2 1's 

8 41 u28% 27% 

49 1% 1% 

S 3% 3% 

13 »4 11% 11% 

31 317 11% in? 

1 1 % 1 % 

10 15470 47, 4% 

14 40 113, 11’? 

137 2% ft, 

X Y Z 

64 8% 8% 


OMt tag, 

'ft. + % 

5ik + 1% 

t-%- % 

171 *- 1 * 
21 % - % 
ft* 

34'?+ % 

37+1* 
ftfi- '* 
» 

91% - 3* 
10 

% + 1-16 
ft. - ’5 
ft,- % 

7% 

5%- % 

1ft; 

!%- % 
14% - % 
1'? - % 
4%- % 

5%+.% 
91,+ % 
201 * 

"A" 

10% - % 

27i 8 -1% 
« - % 
11 %-. % 

2 


3 + % 

W%- % 
2+% 
2 

6% 

19%-% 


17% 

4%- % 

ft, - % 
5% — % 
201 ; 

21* + % 
11-16 
146 
2 

27% -1 
«% 

3% — % 
1*%-- % 
11 %+ % 
«% 

4% 

Ilk - % 
2% 


OVER-THE-COUNTER n 


national market, 2.30pm prices 


.04 .3 37 18 13% 13% 1ft* -% 3 '! 4 £?» ir'ino P'4«a .4 41 ou 1 ? JU>* W% +’; 

£2Bo 17. 138 13% 13% 13% -% 4 ®’ 8 * TnaPc 1 *_1 13 570 u48% 467, 48 +1% 

; 30 IS 10 234 2tP, 1ft* 20% +% 38 TriPime 1 1.5 22 6® 66', 66 66% -% 

5 7i h 10% VI ft, 3% Trlour .52 b W. 8 55 3>« 3% 3% -% 

wf 28 ft* 3 3 -1* Vl 578 7r "=° 20 31 " * f? 6% 6% 

s .32 1.0 25 M4 31i* age* 31% + \* 1^? 1ft? Truily .50 29 348 1 7% in* 17% +% 

il_70 4.5 10 1651 37k 36% 37% +1* 17% TrttEng.1® .5 14 33 19% 19 IB 

52 20 15 320 27 to » -% SI 3ft, Tu«EP330 65 12 449 u51% Sft, 51«, +% 

182 EL5 9 104 281, 26 28 -% 24 % 1J % Tutor 40 20 10 ,W9 Sf, 23% 237, -% 

i 1® M% 12 12 -% « 1ft. 1ft, 18% 

I C4 6 17 382 41'. 41 41% +% 60 33% TycoLb .80 1 3 19 *38 50% SCg 59% + 1, 

£24 11 2149 u33 31', 33 +1% » IK* Tyco WI 6 29% 291? 3% 

377e 969 196 8 7k 6 ,s % ,Z S TT* 8 ' S AO 27 10 41 15% 15 15 - 

.60 1.5 23 391 41% 4«, 41 U U U 

£04 73 14 188 u?8% 28 2B 60% 38% UAL 1 1.7 2247 587, 50, 58 -7, 

n 194 217, 21% 21% 19 11% UCCEL 18 117 10 17k 17% 

PI 27 14 3553 3ft, 37 37% -1 331, 22% UOC n 4 13 8 302 32 311? 3? + % 

*60 27 15 1693 5ft* 3% 591* -% 27 % 20 UGl 2.04 7.6 389 271* 2S-, 26 - 1% 

1 48 19 IB 10 3«* 38% 38% -% 27 23 UGl pi 2.75 II. z300 26% 25% 2S>* 

20 1.1 45 4 17i? 17% 17% 11% ft, UNCBes 13 283 1W* 10% 10% -% 

160 62 8 84 u25% 25% 25% +% 14% 1ft* URS .40 28 16 482 14% 14% 14% -% 

T^L 30 *?a +', 44 301, usFG 220 55 1506 40% 39J* 40 -% 

plica 11. 9 12 12 12 6ft* are* USG s 192 30 9 892 63% 621, »% +% 


ADC T1 

Aa 

AFG 

ASK 

AamRI 

Acadln ,05r 

Acelrtn I 

AcuRay .24 

AdarLb 

Adape 

AdvCir 

Aequtm 

AfIRsh .00 

AgcyRa t 

AuMd .108 

AirWiac 

AlexB 1.80 

AIDns 

AI gores 

AieflW C0» 

AllegBv .40 

AlkTOn .84 

AlpMtc 

Altos 

Amcast .44 
AWAirl 
AmAdv I 

ABnur JO 
AmCarr 
AContt 
AFdSL .60 
AmFrsi t 

Af telco .JO 
AGreet .66 
A mint/ .40 
AMignJ 
AUSa 

ANBns 1.20 
APhyG 

A mSec 102 
AmStis 
ASolar 
ASurg 

Amrtre 1.60 

Amnvsi 

Amgen 

AmskBs 

AmpaP .40 

Anloglc 

Anaren 

Andrew 

Apogee .14 

ApoioC 

AppleC 

ApIBIos 

ApMCm 

ApIdMt 

Ap«Slr 

Archive 

ArgoSy 

Arizfi 4Mb 

Ariel 

AsdHst .12 
AW rosy 
Atcoi .48 

AIIA ms C4 
AlInFd 

AUFin -05e 
AtIRess 
AilSeAr 
AtwdOc 

AulTrT t 

Auimix 

Aimion 

Avacie 

AvniGr 

Avnlek 

A valor 

AzlcM .20 

BBDO 120 
HR Com 
Bancokl .40 
BcpHw 1.36 
BaicteC 
BangH .80 
SKNEs 2 
BkilAm 1 
BanKvt I 
Bamas ^»0 
BaronD 
Bamss 
BsTnA 

BasAm 10ft 
Bsetf .80a 
BayBkS 240a 

Bayly .12 

BnchO 

Ben hen 

BeBLb 132 

Big B 

Big Beer t 

BindJys 

BloRes 

BiOgen 

B/OS'C 

BWlcR 

Budinc _ 
BoaiBn 1 65 
BobEv .30b 
BollTc .16 

BosiSc 1 
BstnDig 
BstnFC .45e 
BreoCp 
Breneo .12 
BrwTom 
Branas .16 
BuildTs 
Bmhm C4 
BurrBS 
BUA3 1.10 
Buslnld 

C COR 
CP RhS 
CML 

CPI .1® 

CPT 

CSP 

CACt 

CbrySe .936 

Caiuc 

CalSlvg 

CallonP 

Calny .19 

CanonG 

CapCrb 

CrdnID -08b 

CareorC 03 

CarcmA 

Caited t 

Ceseyto 

Cencors 

CnirBc 1 80 

Centox 

CenBcs ISO 

CBshSs .08 

CFdBla .84 

Cwmlic 

Ceius 

CnapEn 

CharmS .20 

CnkPM 

ChVTch 

ChLwn .40 


Sale- High law Last tag 
(Hrtfc) 

75 25k 243* 25 + % 

21 15% 14k 15% + % 

1974 32 31% 31% + k 

1250 1ft« 12-', I?,- 7, 

36 18 171- 18 + % 

372027-16 2% 3V + V16 

115 14% 133* U + % 

345 26% 26% 26% — % 

433 13* 1% ti- 
re 41, 4k <1* 

161 11% nr, 11% + % 

35 4-a 4% 43*+ % 

291 15% T5 15% + % 

184 31 29 31+1% 

295 7% 71, 7% - % 

440 15% 15 15%+ % 

313 491, 4ft? 49%+ % 

729 36 33% 35 +1% 

19 7% 7i« 71, 

637 20 19% 20 + % 

572 28% 27i? 27?,- % 

2911 17 16% 167,- % 

90 ft* 6 6 

12® 17i* 171, 171, 

1® 15% 15% 15%+ % 

1230 13% 12% 123* - % 

323 17, 1% 1% 

,278 16% 16 18% + % 

133 14% 13% 14% + % , 

616 1ft* 12% lft« + 7, 

192 221* 213, 213* 

78 6% ft, ft* 

.866 3ft* 37i, 30 .+ % 

499 35% 35% 35% - % 

11.74 12% 12 1ft* 

35 ft, 5% 5%- % 

.133 2ft? 27i? 29%-Mk 

100 36 7 b 36% 36% 

156 4% 4% 4% 

100 3 5 34% 34% - % 

359 ft* 9 9-% 

91 11*11-16 l'j+3-16 

331 % IV 10 1V16-V16 

1213 427, 43% 42%+ % 

429 22% 21% 21% 

275 15 14% 14% - % 

419 24% 237, 24% - % 

55 20 1ft, 19% - % 

267 13% 13% 13% 

151 11% IIP* 10-%- % 

403 KP, Tft* 20%+ % 

116 1* 137, 137, 

2726 15% 1*% 15 - % 

3860 25i, 24k 24'?- 1? 

312 32% 31% 31',- % 

209 1ft* 16’; 1ft? - % 

362 291* M% 2ft; - % 

1® 13% 13% 13% 

238 S', 0-% 87, - % 

206 21'? 20% 20k- 3* 

78 4ft, 417, 42 

M S3, 5% S%+ % 

76 7% 7'? 7%+ % I 

520 87, 8'? 8% 

101 2«* 24% 243* + % 

1 16 14% 131, 14% + % 

82 137, >3% 13% 

687 19 16 18% - % 

254 20% 25'; 25% 

288 1ft; 1ft, 12% - % 

6 131, 133* 133* - 

281 6% 6% 6i, 

371 3'* 3 3 - % 

109 10k 10% 10% 

79 12% 1ft* 12% 

06 5 4’? S + % 

2315 19i; 1ft, 19% - ', 

60 21% 207, 20%- % 

128 2 : , 23* 23*“ % 

B B 

732 50% 583* 50% + % 

1210 9% 9% 9', 

35 11% 11'? in* 

266 43 42% 423*- % 

282 8 7% 8 + % 

101 113, IT? 11% - % 

462 65% 64% 65% + % 

117 ft? ft* 8% - % 

1143 27 26% 26J*- % 

270 2ft« 23 23 

3 12 11% 11';- % 

900 20% 19% 20 + % 

13 10% 10 10 

135 10% ft* ft* - % 

40 44 43% 4ft, 

236 75% 743* 75% + % 

102 0% 8% 8% 

317 13% 13 13 

« 63* 6% 8% 

688 3ft* 39% 39% - % 

88 14% 14% 14% 

266 173* 17% 171?+ 1* 

99 11% 11% 11% + % 

279 53, ft* 

373 123* 12 12 - % 

30 2% ft, 2% 

67 7», 71, 7% + % 

284 8% 8% 8% + % 

509 410, 40i* 40% + % 

730 2ft, 21% 22i, + 3, 

» 4 4 4 

606 33 3ft? 3ft*- % 

30 ft f •*!*+% 

142 39 383* ® t % 

33 113* Ilk 1l%- % 

86 43* 4% 4% 

349 7, % %- I, 

377 1ft, 15% 1S% 

538 30i* 29i; to% + % 

15 17% 17% 17i? 

100 18% IB IB - % 

80 30 2S% 29%+ % 

607 ft. B% 8%- % 

c c 

24 6% ft* ft? 

142 4% 4% 4%- % 

55 13% 13 13 

14 2ft? 26 26 - % 

228 6 57, 57,- % 

179 13% 133, 133*- % 

128 2', 2 13-16 2 13-16 - 1- 

465 237, 23% 23% - % 
659 9% 9% 9% - »d 

. 70 3'; 3% 3'? 

213 1'g 1 1'fl + 

321 IS', 15 15 - % 

499 297, 29% 293* 

213 1% 1 T - % 

to 22% 213, 213*- % 

373 75-16 (7, 7 -316 

388 IP; 17% 17% 

1467 21% 20% 21% + % 

163 20% 20% 2ffn + % 

200 17 1ft* 1ft* 

703 44 43% 43% - % 

339 27% 26% 27% + I 

112 4SI, 47 4ft? +2 

39 24% 24 24% + 1? 

1® 29% 291* 29% - % 

62 ft, 3 3', + % 

1497 2ft, 2ft, 2ft, + % 

108 2 13-16 2 1M6 2% 

722 M 33% 33% - % 

582 21% 21 21 

14 7 7 7 

584 to 24% 25 - 3, 


I Sloe* Saba High law In tag 

J (Hrato) 

I Chemex 141 7% 7% rig + •* 

•ChryE .12 182 14 13% 13% 

, ChiChi 248® 11% 10% 107, + % 

ChiPacs 180 25 241* 243* 

Chronr 92 12% 11% 11% 

ChrOwt .40 206 27% 27% 277,+ ], 

Cm las .150 1® 5ft* 50 50% + '* 

Cipher 302 IT* 17 17 - % 

DprtCO I 44 6'? 6% 6% “ 'y 

Circon 293 7% Tk 7% 

CtzSGa .88 1712 24’? 23', 24% 

CtzFids .80 234 3ft* 30% 3ft* + % 

CUUt A I 1® 40% 39% 40 - I* 

Cam B 216 9 401* 398, 4ft* + % 

CityFed .40 1215 13% 1ft? 13% - % 

CtyNCp .88b 254 40% 38% 40% +7% 

ClartJ .88 190 25% 25 25% + % 

CtearCh 37 18% 17% 18% + % 

ClFVtRl 2 44 18 17S* 173* - % 

Cfintms 277 29 28% 28% + % 

CoastF 94 10% 18% 18% 

CobeLs 340 lft 4 1ft* 1ft* - % 

CocaBd ,58e 112 53% 53% 53% 

Coeur 178 143, 14 14% - % 

Cogenic 15729-16 2716 27-16- V16 

Cohemt 260 173, 171* ir? 

CotabR 90 ft, 53* 5% 

Coiagen 35 14% 1«% 14% - % 

Collins 61 47, 41* 43, 

ColUAc 1.12 355 3ft, 3ft* 36% - % 

Coir Tie 1997 22% 22% 23% 

Cok+ii .74 3964 19 1ft, 18% - % 
Comara 736 1ft, 10% 10% - % 

Comcel .12 x 11 06' 25% 247, 25 
Comdu .16 3574 .Iff, 10% IIP, 

Comdial 218 ft* • 2% 2% + % 

Cnteric 220 286 4ft? 42% 42%--% 

CmceU 1.04 148 47% -*7 471* + 

CrnlShg .56 304 13% 123, 1ft* + % 

CmwTI 1 60 17 45 43 43 - % 

ComAm 8 15-16 13-16 15-16 + % 

ComSya .1® 142 1ft, 10% 1ft* + % 

CmpCds 89 ?7k 2ft* 27 + % 

CmpCn .32 1539 in, IP* 17% - % 

Com pus 274 ft, 2% ft* + . % 

CCTC 308 8% ft, 8%- % 

CmpAs 438 37% 35% 3ft* - % 

CmpOf -06 167 8% 0% ft* - % 

CptEnt 206 8 7% 7% - % 

CrnwH 48 12% 1ft* 12% 


Sdn High Low last tag, 
IHnfc) 



584 11*4 

IT*, 

11k - 

% 


11 1 11-18 

1% 

1 11-16 



337 13% 

13 • 

13 


2 

352 84% 

83 

84% + 

1% 


370 20 

19*4 

19% - 

’* 


297 3% 

3% 

3% + 

% 


444 13% 

12% 

12% - 

% 

132 

178 40'? 

40% 

4ft* - 

% 

iro 

24 721* 

72% 

72% + 

% 

.68 

1066 56 

57 

57% + 

% 

60 

20 173* 

l?k 

17% + 

% 

JO 

55 43, 

4% 

4% 



453 0% 

8i* 

ft* - 

% 


640 21% 

21% 

21% * 

•4 

128 

101 3ft, 

to* 

3ft* + 

% 

.80 

111 401. 

3ft? 

40 - 

% 

.94 

239 30 

23% 

29** + 

% 


93 30 

28% 

29 + 

'? 

120 

376 1ft* 

19% 

ire* + 

% 

89e 

6 F, 

5% 

57,- 

% 


25® 23% 

23% 

23%- 

% 


13 293* 

29% 

29*4 + 

% 


113 

5% 

5 

5% + 

% 

1® 

7 

6% 

6*,+ 

% 

156 

2% 

2% 

2% 


84 

7% 

T% 

7% 


39 

are* 

26% 

26*.+ 

% 

17 

4% 

3% 

*% 


72 

1% 

«B 

13,- 

% 

150 

11 

ire* 

11 -r 

'* 


Coneptl 1007 107, 10% 107,+ % 

CnCap 240 3E« IP* 17 171* + % 

CCapR 168 228 10 9i? ft* 

CCapS 216 680 15% 147, 14% + % 

CcmFbr 18 67, 6% 8% 

CnsPap 1.48 83 51% 51 51 - % 

Consul 273 ft? ft* 2% 

Crrtl Be 204b 100 56% 56% 56% - % 

CBHJth 38 10% ft, ift, 

ClLasr 176 11% 10% 11' + % 

Convgr 1583 10% 10% 10% - % 

Convrae 80 17 1ft* 10* - % 

CoprBlo 3362 1% 1% 1 5-16 + V16 

CoorLsr 1179 5% 4 13-16 5% +3-M 

CooraB .50 1214 239-25% 2ft? 
Copylel 1® 16% 1ft, 16% + % 

Cor com 15 8% 8 8 - % 

Cordis 191 10% ft* ft. - % 

CoreStS 1.24 440 38 373* 30 + % 

Corvua 582 2% ft? 2ft16 

Cosmo 154 4% 4 4 

CrLBrl .14 51 15% 15 15 - % 

Cronus 185 2S»* 25% 25% - % 

CrosTr .80 1534 24% 2ft; 233* - % 

CwnBk 99 16% 153, 16%+ % 

Crump, .25 46 25 25 25 

CulInFr .94 201 213* 21% 21% + 1, 

Culums .50 3® 20% 20% 20% 

Cyeare 1158 24% 23% 23?,- % 

D D 


DBA 

228 

14% 

14 

14% 


DDI 

too 

3% 

3% 

3% + 

% 

DEP 

177 

15% 

15 

15% + 

h 

DSC 

2196 

6 

T% 

P 2 - 

% 

DetsySy 

3534 

12% 

113* 

12% - 

'* 

DmnBiO 

723 

5% 

6% 

.*■ + 

% 


DartGp .13 *1 135% 135% 135% -3 

Date iris .24 x304 24 23% 23% + % 

CUIO 281 11% IIP, n - % 

DlSwtch 330 S', 5% ft, + % 

Deiscp 342 32 to 31+1 

Dwsffi 44 3% 3% ft? + % 

Datum 54 5% 5% 5% - % 

Dawson 2 4% 4% 4% 

ObShs .20 349 2ft* 26% 2ft, - % 

Dec ISO 626 IIP* 10% 10% + % 

Dekalb .72 782 23% 23 23 - % 

Dollaus 33 0-16 % i? 

DentMd 280 8% 8% 8% — 1* 

DiogPr 75 19 18 10%- % 

Diasonc 21® 3% 39-16 3% - 1-16 

Olceon 211 25% 24% 24% - % 

Diemed 265 ft, 3% 3% + % 

DigtICs 281 3ft* 31% 3W* 

Dmnex 5 45 44% 44% - % 

DlrGnl 50 178 22’ 8 21% 22% 4 % 

DomB 1.3? 201 44% 43% 43% - % 

DrtnH -20a 12 12% 1ft* 1ft* - % 

DoylDB .88 B2 20 Tft* 20 

Drams .20 88 13% 13 1ft; + % 

Drenlr 233 19% 19% 19% - % 

DreyGr 962 2A* 23 233* + 1? 

DUflMte 34 072 30 29% to + % 

Duriron .56 50 13 17, 12% 

DurFilS .15 233 15% 15% 15% 

Dv risen 72 ft, ft, 9% - % 

DynWiC 520 36% 3ft* 36% - % 

E E 

ECrrol 38 81; 8 8 + % 

EIP .12 35 7% 71* 7% - % 

EaglTI 477 1% 1% 17, + % 

Eeonlb 1.04 86 46% 45*, 46% + % 

EICnie 39 7% 7% 7% 

EIP38 1 52 1637 16% 16 16% + 1* 

Elan 6 12% 1ft? 12k - % 

ElddnS .16 3CM 19 17 18% + 1% 

ElecBm 875 8% 8 8% + % 

EJCaih 301 21% 2®, 2ft*- % 

EleNud 321 15% 15 15% + % 

EJcflni 115 19% 191* 19% - Sb 

EiCtMrs 20 % 3% 3% - % 

ElronEI ill 7 6% 6% - 3, 

Emutex 547 10% 10% I®, - % 

Endia 312 6 5% 51* 

Endvco i9 7% 7 7% 

EndoLs 375 5% S% 5% + % 

EiwCnv 296 22 21 21% - % 

EnFaci U2 1^8 17% 17%- % 

Eng [fa .20 49 16% 153* 10 - % 

EnzoBi 342 133* 12% 12% - 7, 

Equal 355 6% 8% 63* 

EqlOH 20 09 ft, 5k 5% - % 

EneTl toe 357 35 34% 34% 

Erlylnd 2 9 9 9 

EvnSur 12 24% 24% 24% - % 

Exovtr 52 19% 183* 19 - % 

F F 

FDP 72 8 P-. P) - % 


FFFtMs .40 1258 2ft* 21% 2ft* + 1 

FlFnCp .40 201 1ft* 1ft* 19% + % 

FtFnMe 79 25% 25 to - % 

FlFlBh .44 86 33% 33% 33%+ % 

FjerN 180 X 147 47% 47 47%+ % 

FMdBs 80 383 31% 31’? 31% + % 

FNCins 1.40 to 40i* 40 40i*+ % 

FRBGa 1® 469 51% 4ft* 50'?+ % 

FISFIb .80a 2 30% 30% 30% + % 

FSeeC 1.10 179 23% 23 23 

FTeimS 265 301* 301, 301* + 1, 

FstUnC 1.24 669 51% 51% 51% - % 

Flahoy 344 2% 23-16 23-18 -V16 

FlexBI .48 274 14% 14% 143*+ % 

FlaFdl . 449 19%. 19- 19% 

FlaNFl .80 139 45 44’? 44';- % 

FtowSs 73 1ft* 12% 1ft?+ % 

Flurocb J3 B 7 20 18% 17% IP, + % 

Fona.h 2134 9% 9 9% + % 

FUtxiA .11 11GB 28k 25 2ft; + T% 

FLtonB .TO 221 2ft* 2P? 2ft, + 1 

FocAm .96 76 41% 41% 41%+ % 

FnreSlO 1 2® 11’, 10% 10% - % 

FortnF 231 24% 24 24 - % 

FormS 600 2% 17, 1 15-16 

Forum .06b 460 12 11% 11% 

Fooler .10 328 4% 4% <%+ % 

Frenrnl .48 72 2ft* 29 26 - % 

FudJCi. 159 4% 4% 4%+ % 

Fulfil B .32 132 2ft, 1ft, 19% 

G G 

GTS 35 2% 2 9-16 29-16 -V16 

Galileo 52 ift* 1ft* 1ft* 

GamaB 451 ft, 6% ft* - % 

Genmes x298Q 4ft* 41 44% 

Cenex 114 ft, 2% ft* 

GaFBh 310 26% 2ft* 2ft, 

GenUs 93 ft, ft, 6% - % 

GibsGs .25 740 29% C2»? 22% - 7, 

GlgaTr 21 1ft; 13 13% + % 

Gotaas 912 20% 20 2ft; + % 

GouIdP .76 2060 18% IP; 17', + % 

Grace .52 322 2ft* 273* 28% 

Gradco 184 14 133* 1ft* 

Granne 212 9 ft* 8% - % 

Giphb 30 14% 1ft* !3% 

GrpftSc +375 9 ft; B% + % 

GWSav .4Br 116 31’? 30% 3ft? + % 

GtSoFd ’ 78 1ft? 10% 1ft,- % 

. Grech 286 26% 25*, 253, — % 

Gutlfid lOe 70 16 15>* 15% - % 

GllSdc 15c 2 % .’* % 

H H 

HBO 20 1056 12% 12% 1ft* - % 
HCC .06 3 9 9 9 +% 

Habora 62 12% 12% 1ft, 

Hanco 11 5 4% 4', 

Haoson 5754 9-18 4% 41? 

HamOil .20 tot 12 ID* 11',- % 

HarpGs .26 5 28'* 2P* 28% + 1 

HrHW T.72 1581 39% 3®% 39% + % 

Halhws BO 69 7 ft, 7 

HawkB 164 f, 4% ■», - % 

HlUiin 58 1% 7, 1% 

Hlmdyn 256 4:, 43, 4?, + % 

HchgAs .16 to 23% 23 23%+ % 

HchgBa .oa 81 23 2ft* 23 + % 

HeienT 518 43* 4% 4%+5-i£ 

Holix 25 233* 231* 2ft* 

HenrdF 1 521 3P? 37 37% + % 

HtberCp 1t> 484 2CP, 20 2ft? 

Hlckam M2 15% 15 16 - % 

Hosan 499 7% P, 7% + % 

HmFAz 1565 3ft, 35% 35% 

Horund .64 173 34 3ft* 3ft, + % 

Horzlnd 7 6% ft, ft, + % 

HBNJ 545 41% 39% 40% - % 

HunUB 34 246 32% 31% 321* + 1, 

Hnrgln 66 1ft* IP, IP* - k 

HnlgBs .84 139 28 2ft* 2ft* - % 

Hybrrtc 1696 33% 33% 33% + % 

Hypon* 127 16 15% 1ft, — % 

HyiekM 17 P; 7% P, 

I I 

ILC to 9% 9i; 9% 

IMSs 34 866 37% . 37 37% + % 

ISC 2220 12', ur? 12% - % 

Icol 10« 10% 10% 10% - % 

Imunox 90 13% 13% 13% + % 

Inacmp 335 6% 6 6% + % 

Indite *113 41 40** 403* - % 

IntoRac 741 201? 28 28% - r* 

Inftm 47 18% 18 18% + % 

InsiNn* 381 to 1 ; £p* 27% - % 

Iniecm 082 4% 41? 4% + 1-16 

IniflOv 638 2B>* 201* 20% 

IntgGen 48 6-"g £3* ft, + 1* 

ISSCO 121 13i* 13% 12% — % 

iniel 11028 27% 26% 26% -1% 

imlSy 284 4/, 4% 43*-% 

>wTel « 1% 1% 1% 

inirnd 2B0 IS 14% is + % 

IntrfFIr JO 487 1ft* 17 tft* 

inigphfl 5619 3ft; 35% 353* - 3* 

Imrmfln 176 9% ft, ft.- 1, 

liUnec 108 167, 15** 163, 

Inirmlr 7 6% 6 6 

IntCIm 623 14k 14% 14k + 1, 

ffiame 710 10% 8% 9% + % 

IntKmg 114 345, 24% 34k* % 

IniLses 345 21% 21% 21% + % 

inhtob,! 243 11 10% 1D%- % 

IRIS 269113-16 1 11-16 1 1V1B 

Iomega 1506 17% i*% 16%- ? a 

bomdx IS 131? 13% 13% 

net <252 1ft* 93* ift* + % 

J J 

JBRsk. 16 108 10% ft, 9%- % 

J*M»f 67 5** 5% S% 

JacU-io 01 49 48 48% + % 

JamWIr K3 27 25% 27 -1% 

JfllMait 301 P* ft B ft, - % 

-fertco .16 S83 2ft* 25% 25% - ** 

JOnlCbl 229 9k 9% 9% 

JWWM11 47 83* 8% ft? 

•huiM 198 28*. 27 281; + 1% 

JUSIM .40 4 19% 187, Ift, 

K K 

MA 460 21% 20** 20% - % 

hw Phr 41 8k 9% S% + % 

Kamans .44 228 23** to'* 2ft* - % 

KAraftr 661 15% 15% 15% “ % 


Stock Said High Law last tag 

I IHnfcJ 

KKler 116 CO* 9% 95* + % 

haydon 44 ID* IP? 11% 

Kemp 1 80 290 99 965* 99 

KyCnl.1 T 82 54% 531? 54%+ % 

KeyTin 715 14 13% 13** + % 

Kimbrk 130 1', 1', 1<* + % 

Kinder .06 713 18% 18% 18% - % 

Kioy .06 92 0-% 83* 0** 

Kruger .30 519 16% '5% 157,+ % 

Kulche 2356 13% 13% T3% - % 

L L 

LDBrnk 254 7% P? 7% - % 

LSI Log ' 1406 20>; 27% 2ft, 

LTX 219 16 15% 15*,- * 4 

LaPetts 69 1ft, 1ft, 1ft, 

UZ By 1.40 SC 53*, 52** 53%+ % 

UdFra a 437 24% 231* 24 + 7, 

Laidtw .20 13 16** 165* 16**' % 

LamaT .80 22 1ft, 12% 12% - % 

Lancast .72 341 2ft? 22% 2ft* - % 

Lanes 99 4P* 4ft? 4P* + % 

Lawses .32 46 34% 34 34 

LeeOta 52 P* 7% P,- % 

Leaner 8 1ft* 125* 129* 

Lewis? -28b 67 8% 8% 8%+ % 

Lextcns 148 ft, 4% 4% - % 

Lexldla 5 1% 1% 1% - MS 

Liebri 09 217 25% 2b 25 - % 

Lflnva .24 4 48% 40 48 

LfeCotn 1133 9% 9 9i* - % 

UlyTuI .30 147 Ifta 1ft? 1®, + % 

UnBrd - 2707 43% 4ft, 4ft* + % 

UncTel 2.20 177 37% 37% 3P; + % 

Undbrg .16 to 5% 5 5% 

■ Lizcia .35 931 63% 8ft; 62** - % 

LongF E40- M 29% 29 »% - % 

Louis • 1070 24% 24 24%+% 

Lynden 103 25 24% 24% 

Lyphos 829 2ft? 20% 20% 

M M 

MBI 343 10', io% 105,+ % 

MCI 15023 12% 11'a 11 ',-% 

MIW 24 10% 10% 10% 

MPSIS 2*6 4% 4% 4%+ % 

MTS BA 8 2ft? 29% 29% - % 

MTV 98 33% 33 33 

UackTr 516 121? 1ft, 12% + % 

MadGE £28 83 30% 30% 30% + % 

MajRl 55 9% 9 9 

Malrrts .Ole M 143* 1ft* 14% - % 

MgiScI 386 13% 13% 13% 

Mamtw .00 689 1ft* 187, 187,- % 

MlrsNs 1.24 531 4ft? 47% 47% + 1 

Marcus JO » 20% 20% 20% + % 

Margux 159 5% 5% 5% 

Marqsl 164 9?, 9 0% + % 

ttldNB 1 745 43** 4ft? 43% ■ 

Mscols 233 24% 24 24% + 1, 

Massior 555 2 D, 1 15-18 

MalrxS .10 24 34% 34% 34% 

Maxcrs 1703 22 21% 2B, + % 

Maxwel 10 14% 13% 13%-.% 

MayPt 403 2% 29-16 2% - 1, 

MaynOI 62 4% 4% 4% 

Mccrm .88 326 38% 37% 377, 

McFarJ 17 95* 9% f%- % 

Medex .05 56 0% B 0 

MedCie 152 6% ft? 6% + % 

Mentor 140 16% 15% iy, - % 

MemrG 350 IP* 17 17 — % 

Merc Be 2 10 217 52% 5ft, 5ft,- % 

MercBs .96 150 41% 41% 41% 

Met Bos 166 18% IS, 1ft* + % 

MrdBcs 1.00 94 4ft, 46% 48% - % 

MetlBn .64 112 2ft? 2ft, 2ft; + 1, 

MeryG 27 16% 16% 1ft* 

Micom 276 19 18% 1ft?- % 

MiciD 42 3% 3% 3% 

MicrMk 197 6% ft, 6% 

Micrdy 06 19S 5% 5 5% 

McrTc 1421 11% 10** 1ft, - % 

Mlciop 1396 14% 14% 14% 

MjcSms 104 P, 7% 7% - 1, 

MdPcA 865 4% 4 4% + % 

MdStFd .40 20 23% 23 2ft* - % 

MKflBk 1.24 780 44% 44% 44%+ % 

MdwAir 3273 9% 9 9% + % 

MilIHrs .44 634 23% 22** 23% + % 

Millicm 116 ft, ft? fi**+ % 

Ml Nip.- .48 767 53% 53 53% - % 

Miiuacr 393 5*, 5% 55, +M6 

Minsur 32? 2ft, 23 2ft, 

MGask 174 b 71* 7**- % 

Metrics 1447 1ft; 147, 15 -■ I, 

Modlnes .68 103 243, 24k 24% 

Molecfr 134 ift? ift* ioi* 

Mole* ,M 278 43% 421* 42% - % 

MonICI .45a 20 3D* 31% 31%+ % 

MonAnl 117 IP? IP, IP* + % 

Monolll 1565 18 17% 17% - % 

MonuC L40 456 38% 36% 36% 

Monsn .48 425 227, 22% 22*4+ % 

Moseley 181® 9** 7% 0 +1% 

MolClb .30 244 17 1ft? 17 + % 

Mylane .10 2718 17% 16% 16?,- % 

N N 

NCA Cp 19 ft? 53* 5*4- % 

RMS 50 ■ 4% 4% 4% - % 

Napcas WO Ift? 1ft* 10% 

NBnTox .TB '372 19% 19 19% 

NtICtys 1.50 1002 39% 3ft* 39% + % 

mcpirs .20 *431 2®, 281; 2ft, + % 

NDaia .44 1028 1ft, IB', 19 + % 


397 

ire* 

ire* 

181? 


136 

Si 

4% 

4k ♦ 

■ % 

230 

3% 

ft* 

ft 4 - 

■ % 

213 

4 

ft. 

4 + 

■ % 

116 

6% 

5»0 

5%- 

■ h 

121 

6% 

6 

ft* 


21 

7 

63* 

6% - 

■ % 

2137 

13% 

121* 

12% 


39 

34 

33 

34 + 

■ % 

92 


re* 

5% 


44 

to 

381, 

38% + 

«4 


NHmpB .80 27 4ft* 43 43% - % 

NJNU 1.12b 266 42% 41% «% + % 

NwldBh -15e 256 22% 2ft* 22% - % 

Newpt .06 411 17 1ft; 16% - % 

RwpPh 1284 8% 8% 8% - % 

NrCakj 607 2 1-> 1 15-18 + Vtb 

Nike B .401126 1ft? 18% 1ft,- % 

Nordsn .68 113 21 2ft* 20% + % 

North tr .52 284 5ft? 55% 56 + % 

NrrtBs 32 252 62% 61% 61% - % 

Norstan 497 8% 6% 6% 

NAUHl I® 8 73* 8 + % 

NaslSu 537 21% 20% 20% - % 

NwBlG 1.52 362 20% 15% 20%+ % 

NwNLI 80 589 77% 27% 277, 

Nw«PS 330 52 28», 28% 2ft, + 1, 

No«ell 1.® 262 T2 71% 71% 

Numrax 474 11 ift, 10% + % 

Niimrc? .» 1037 22 2®, 21%+ k 

NuMeds 320 6% ft, fi% 

0 0 

Oceaner 32 1% 1% 1% 

OeiMas 83 12% 12 12 - % 

OgUGps .80x602 3ft* 33% 33** 

GhloCa 3 41 0ft 2 85% 85%+ % 

OHKnf 1.10 238 3ft* 39% 3ft? + % 

OldRpa .74 187 41% 41k 41%+ k 

OUSpIC £60 32 22 21% 21% - % 

Continued on Page 43 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Steady fall 
diluted 
by features 


US FEDERAL bonds continued their 
surge to yet higher levels yesterday, 
bringing into focus the prospect of 8 per 
cent yields on long-dated issues, writes 
Terry Byland in New York. 

The stock market showed signs of be- 
ing overbought and twice plunged below 
the Dow 1,700 level in heavy trading. 

By 3pm the Dow Jones industrial av- 
erage was 11.01 down at 1,698.05. 

Takeover situations provided many 
features. 

Speculation over impending cuts in 
discount rates in Japan and West Ger- 
many continued, and a further S1.5bn in 
customer repurchase arrangements by 
the Federal Reserve fuelled hopes for a 
similar trend in the US. 

Longer-term optimism for low US in- 
flation rates was encouraged by cuts in 
crude oil prices by US companies to less 
than S13 a barrel and by forecasts of a 
S10 a barrel oil price by Sheik Yamani, 
the Saudi oil minister. 


Yields on long-dated bonds slipped to 

reflecting 


8.13 per cent at mid-session, 
gains of more than IK points in bond 
prices. Treasury bill yields turned easier 
after the Fed’s intervention and this also 
spurred prices for mid-term T-bills. 


Turnover in stocks remained heavy. 
Prices fell sharply at first with most an- 
alysts agreeing that the market is over- 
bought But losses were cut as bonds 
soared, and a rash of speculative situa- 
tions kept the market on the boil. 

The rally in the stock market was led 
by IBM, $1% up at S152% in heavy trade 
as investors brushed off last week's 
downgrading of the stock by several bro- 
kerage houses. 

Motor stocks also steadied. General 
Motors adding £% to S78% as rumours 
that the car group might bid for Ameri- 
can Express were firmly denied. At 
567%. American Express jumped £1%. 
Chrysler shed £% to £56 after First Bos- 
ton turned bearish on the stock, in 
marked contrast to recent investment 
comment 

The unexpected S45-a-share bid from 
Electrolux of Sweden sent White Consol- 
idated Industries to £48, a gain of $10% 
in heavy turnover as the arbitrageurs 
built up stakes and looked for a counter 
bidder. 

There was a renewed spate of take- 
over speculation in CBS which bounded 
54 to £142%. In airlines, still buzzing 
with bid speculation, Western Air rose 
SYe to $10%, with turnover in the stock 
leading the NYSE active list 

Also responding to huge turnover, 
Eastern gained $% to $9%, while Texas 
Air, the bidder, fell £17* to $26%. Ozark 
Holdings, facing a $2 50m offer from 
TWA, eased S % to £17%, while TWA at 
£16% shed £%. 

Speculation surrounded BankAmerica 
as Wall Street awaited the outcome of 
the board meeting expected to discuss 
moves to unseat Mr Sam Armacost, the 
chief executive. At £16%, stock in the 
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STOCK MARKET INDICES 


NEW YORK 

Mardi 3 

Previous 

Year ago 

DJ Industrials 

1,698.05* 

1709.06 

159956 

Dj Transport 

79024* 

79256 

63550 

DJ Utilities 

184.14* 

185.83 

148.80 

S&P Composite 

225.19* 

226.32 

18353 

LONDON 




FTOrd 

12665 

1577.4 

9795 

FT-SE 100 

15455 

1543.9 

1550.8 

FT-A AR-share 

74739 

75053 

610.53 

FT -A 500 

822.51 

827.94 

667.02 

FT Gold mines 

345.7 

3365 

47 75 

FT-A Long gflt 

9.98 

9.94 

1056 

TOKYO 




Nikkei 

13,757.63 1354053 12,412.10 

Tokyo SE 

1,099.6 

1590.7 

9815 

AUSTRALIA 




AflOrd. 

1,053.3 

1.050.1 

7905 

■ Metals & Mins. 

5130 

512.7 

4755 

AUSTRIA 




Credit Aktien 

111.39 

11259 

7459 

BELGIUM 




Belgian SE 

358952 

3557.19 

2552.79 

CANADA 




Toronto 

Metals & Mints 

2547.9* 

25275 

2,109.0 

Composite 

Montreal 

2,8655* 

2,855.8 

2,6255 

Porttotk) 

1,456.57* 

137.92 

131.50 

DENMARK 




SE 

23451 

232.06 

17697 

FRANCE 




CAC Gen 

303.0 

312.9 

2035 

bid. Tendance 

113.3 

1165 

1095 

1 WEST GERMANY 



FAZ-Aktien 

636.55 

636.86 

411.42 

Commerzbank 

1,921.4 

1513-7 

1,198.4 

HONGKONG 




Hang Seng 

1585.06 

1,695.3 

1,401.15 

ITALY 




Banca Comm. 

571.11 

56755 

27655 

NETHERLANDS 




ANP-C8S Gen 

240.4 

242.1 

2005 

ANP-CBS Ind 

234.0 

235.1 

1595 

NORWAY 




Oslo SE 

357.76 

362.05 

319.18 

SINGAPORE 




Straits Times 

62457 

62357 

84150 

SOUTH AFRICA 

JSE Golds 


1,197.0 

9035 

JSE Industrials 

- 

1,156.6 

8515 

SPAIN 




Madrid SE 

135.04 

12952 

112.70 

SWEDEN 




J&P 

1.851.68 

1,83853 

1,434*14 

SWITZERLAND 




Swiss Bank Ind 

557.8 

554.7 

417.7 

WORLD 

Fab 28 

Prev 

Year ago 

MS Capital Inti 

2825 

2835 

197.0 

1 COMMODITIES | 


(London) March 3 Prw 

Silver (spot fixing) 39350p 3B6.15p 

Copper (cash) ' £982.50 £991 HO 

Coffee (Mar) £2,450.00 £2,568.75 

Oil (spot Arabian Light) n/a n/a 


GOLD (per ounce) 


London 
Zurich 
Parts (fixing) 
Luxembourg 
New York (April) 


Marcii3 Prw 
533600 S 337 HO 
*336.50 $338.25 
5342.17 S340£3 

$340 HO $338,00 
$338.70* $341.00 


CURRENCIES 


US DOLLAR 

(London) March 3 previous 

S " 

DM 22195 

Yen 17955 

FFr 6.8325 

SFr 1.8775 

GuHder 2509 
lire 1510.0 15155 

BFr 455 45.7 

CS 1X24 


22305 

180.45 

6.8625 

1.8875 

2516 


1.424 


STERUNQ 

Msrcti3 Previous 
1442 1447 

32 32275 

2595 261.0 

955& 9.93 

2.7075 2.7325 

35175 3.64 

2.1775 2,193.0 
656 66.15 

2552 2056 


INTEREST RATES 


Bimumaow 

(3-month offered rate) 

MarchS 

Prw 

£ 


12%s 

12%. 

SFr 


3% 

3% 

DM 


4% 

4%. 

m 


14* 

14% 

FT London bitwrtnMk fixing 


(ottered rate) 




3-month USS 

7% 

7% 

6-month USS 

7% 

7% 

US Fed Funds 


7V 

7% 

USS-month CO* 

7.45* 

7.6 

USS-mentb T-bW* 

6-955* 

754 

US BONDS 

Trewnoy 





March 3* Prw 


Price 

Yield Price 

Yield 

8 1968 

1( TOT/n 

7-534 100*%* 

757 

8% 1993 

104’%* 

7503 1Q3*tti 

8.027 

8% 1996 

106%* 

796 104*%* 

&137 

9» 2016 

112%I 

8.163 110%* 

8516 


Treasury Index 

MardiS 
Return Day's 
index change 

145.56 +0.52 
139.18 +0.40 
131.74 +027 
141.12 +0.43 
168.36 +0.97 


Maturity 
(yaw) 
f-SO 
1-10 
1- 3 
3- 5 
15-30 


YMd Day's 

Change 

853 -0.06 
759 -0.06 
7.71 -0.06 

7.97 -0.08 
8.50 -055 


Source: Merrill Lynch 


Corporate 

March 3* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

10.00 

101% 

10.00 

37a July 1990 

88 

755 

88 

755 

8% May 2000 
Xerox 

96% 

954 

96% 

954 

10% Mar 1993 

106 

850 

106 

850 

Diamond Shamrock 




10% May 1993 

104% 

950 

104% 

990 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

108% 

9.70 

108% 

9.70 

11.80 Feb 2013 

112% 

10.40 

112% 

10.40 

Alcoa 

12% Dec 2012 

114 

10.65 

114 

10.65 

Sourca: Solomon Brothers 




financial futures 

CHICAGO 

Latest 

Mgh 

Low 

Prw 

US Treasury Bond* (GET) 



8% 32nds of 100% 
Mar 

95-29 

96-07 

94-12 

94-26 


US Treasury Bills (UHK) 

Sim points of 100* 

Mar 93.13 9314 9358 9310 

Cartfficates of Deposit (MM) 

Sim points of 100% 

Mar 82.62 92.62 9252 9255 

LONDON 

Hi roe -mo nt h EwrodoBer 

Sim points of 100% 

Mar 9227 9227 9223 9225 

20-year National CUtt 

£50.000 32ndsof 100% 

Mar 114-27 114-14 113-28 114-28 


Californian bank fell 51% in busy trad- 
ing. 

A weaker dollar brought falls in chem- 
icals. The firm exception was Union Car- 
bide, up £1% at S97%, with the when-is- 
sued stock heavily traded but un- 
changed at £19%. Drug stocks, also cur- 
rency-influenced, moved lower. Key 
Pharmaceuticals, the asthma treatment 
group, eased $% to $14% on bid talks 
with Schering-Plough. 

Oils showed only small, irregular 
changes, despite the slide in posted 
prices for US crude. Standard Oil, for- 
merly Standard Ohio, fell £1% to £47% as 
Wall Street assessed the implications of 
British Petroleum's restructuring of the 
management of Standard. 

At £41% Merrill Lynch added £1 as it 
awaited today’s decision on its applica- 
tion to become a member firm of the 
London Stock Exchange. 

In the credit markets, federal funds 
traded at 7% per cent Traders believed 
that the Fed, while not making any 
great shift in policy, appears to be lean- 
ing towards accommodation in the mar- 
kets pending further evidence on the 
pace of the US economy. Today brings 
the latest federal statistics on economic 
indicators 

Money market rates eased in line with 
Treasury bills which fell 5 basis points 
or so. Bonds remained close to the day's 
peak levels in busy trading. 


LONDON 


Sterling and 
oil prices 
overshadow 


A WEAKER pound and lower crude oil 
prices overshadowed London yesterday. 
Institutional investors went to ground 
leaving both share and bond markets at 
the mercy of profit-taking. The FT Ordi- 
nary index, after a small opening gain , 
closed 10.9 lower to 1,266.5 while the 
broader-based FT-SE 100 index dipped 
9.0 to 1,534.9. 

Optimism about lower bank base 
rates failed to support sentiment while 
the drop in North Sea oil prices to £1250 
a barrel exerted further pressure. 

Interest in takeover situations, real or 
imagined, also subsided. Home Charm, 
which soared lOOp on Friday after a bid 
approach, reacted just as dramatically 
on news that the talks had been termi- 
nated with a 72p plunge to 318p. 

Gilts were volatile with longs down a 
full point or more before recovering 
strongly with sterling. Most of the rally 
occurred in after-hours trade to leave 
selected longs only % easier on the day. 
Shorts and mediums followed suit 

Chief price changes. Page 43: Details, 
Page 42: Share information service. Pages 
40-41 


HONG KONG 


A ROUND of bargain-hunting in Hong 
Kong helped to erase some large early 
losses, but the Hang Seng index still 
closed 1024 lower at 1,658.06. 

Some of the bargains were provided 
by European fund managers unsettled 
by possible foreign exchange losses al- 
though domestic institutions were not 
heavy sellers. 

Properties led the decline, with 
Cheung Kong and Hongkong Wharf 10 
cents cheaper each at HKS18.B0 and 
HKS7.75, respectively. Utilities were al- 
so lower, with China Light and Hong- 
kong Electric down 10 cents apiece at 
HKS15.70 and HKS8.65, respectively. 

Among banks Hang Seng retreated 50 
cents to HK545.25, and Hongkong Bank 
dipped 10 cents to HKS1120. 


AUSTRALIA 


HOPES for lower domestic interest 
rates buoyed sentiment in Sydney, and 
the All-Ordinaries index perked up 3.2 to 
1,053.3. Gains among leading banks and 
market leader BHP also added to senti- 
ment Mines firmed although gold and 
oil and gas stocks dipped. 

BHP hit an early high of AS6.58 on 
news that it had made a significant oil 
strike in the Timor Sea and on uncer- 
tainty that Mr Robert Holmes a Court's 
partial takeover of BHP would proceed 
smoothly. BHP finished the session 6 
cents higher at AS6.50 while Bell Re- 
sources, the Holmes a Court takeover 
vehicle, fell 5 cents to AS4.40 and its par- 
ent Bell Group gained 10 cents to AS6.10. 


SOUTH AFRICA 

MODEST demand for gold shares aided 
Johannesburg as the bullion price held 
steady. 

Vaal Reefs was buoyed R4 higher to 
R229 while at the cheaper end of the 
market Durban Deep rose 50 cents to 
R25.75. 

Leading diamond and platinum 
shares eased, however, with De Beers 
giving up 40 cents to R19.60 and Tm pala 
25 cents at R27.50. 

A narrowly mixed industrial sector 
took Barlow Rand 10 cents lower to 
R15.5Q. 


CANADA 

AN ACTIVE Toronto left most sectors 
slightly mixed with investors focusing 
on corporate news where possible. 

Massey Ferguson finned 10 cents to 
C$2.95 ahead of further details of its re- 
structuring programme. BP Canada 
added CS% to CS26 amid plans to cut its 
half-yearly dividend. 

Among softer mines Norasda slipped 
CS% to C$16% in reaction to Friday’s 
poor results. 

Montreal was slightly lower although 
industrials resisted the trend. 


EUROPE 


Rate hopes 
spur banks 
and utilities 


RENEWED HOPES of a cut in the dis- 
count rate spurred banks and interest- 
rate sensitive utility stocks in Frankfort 
yesterday as a luke warm rally pushed 
prices slightly higher. 

Chemicals were also stronger, as in- 
deed they were across Europe, benefit- 
ing from the lower oil prices. 

The Commerzbank index put on 7.7 to 
1,921.4 after producing a spectacular 
gain of 50.1 points on Friday. 

Speculation that credit may soon be 
cheaper continued to push banks higher, 
with Deutsche Bank DM 2 up at DM . 

748.50 - it scored a substantial DM 22.80 
rise on Friday - Commerzbank DM 3 
stronger at DM 291.50 and Dresdner DM 

3.50 to DM 375.50 after a one-for-14 
rights issue. 


that Frankfurt would install a fully auto- 
mated securities quotation system by 
September which will be compatible 
with both London and New York. 

In the bond market, prices ended as 
much as 20 basis points easier after dull 
trading, with heavy losses occurring 
among the longer-dated securities. 

The Bundesbank bought DM 27.1m 
worth of domestic paper 

Chemicals boosted Brussels to a new 
peak. The Belgian Stock Exchange in- 
dex rose 32 points to 3,289.32. 

Gevaert soared BFr 350 to BFr 6,350 - 
a rise of around 3 per cent - while UCB 
added BFr 220 to BFr 6,720 and Solvay, 
which recently announced a large US 
chemical acquisition, put on BFr 210 to 
BFr 8,030. 

Holding companies and utilities were 
again stronger, with GBL up BFr 55 at 
BFr 2,950 and Ebes BFr 30 higher at BFr 
4,740. 

Losses occurred among oil stocks. Pet- 
rofina dropped BFr 60 to BFr 6,590 and 
Cometra was off BFr 15 at BFr 2,835. 

Stockholm halted trading for a min- 
ute's silence in memory of Prime Minis- 
ter 01 of Palme, who was assassinated on 
Friday night 

Turnover was low as most investors 
turned cautious. The value of shares 


TOKYO 


LAST WEEK'S surge in Spanish share 
prices continued, yesterday as the Ma- 
drid stock exchange index shot up by 
5.52 points to 135.04, breaking the record 
it set (m Friday for the biggest rise iu a 
single day's trading, writes David White 
in Madrid. 

In la generally more optimistic climate 
for economic growth after the collapse 
in oil prices, demand has been spurred 
by the promise of government measures 
to stimulate investment ami by the set- 
ting of higher electricity prices to assist 
utility companies in their financial 
re stru c turin g. 

Utility shares rose on average by over 
6 points in yesterday’s session. 

The bourse index has climbed 35.04 
per cent since the beginning of the year, 
almost equalling the 35JI1 per cent in- 
crease for the whole of 1985. The rise so 


far this year has been led by banks, with 
an increase of 45.6 per cent, following 
strong profit figures. 

Spain’s three other exchanges reg- 
istered even bigger increases yesterday, 
with tile Barcelona and Bilbao indices 
more than 6 points up and Valencia 
showing a gain of 7.18' points. 

Among Madrid banks. Banco Popular 
set the pace with a 65 percentage paint 
gain to 750 per cent of nominal value 
while Banco Vizcaya added 40 points to 
869 per cent 

Particularly active utilities took 
Ibenhreru &5 points higher to 13350 per 
cent while the communications sector 
was led again by Telefonica with a 7.8 
point advance to 154 per cent 

One of the few to move against the 
trend was construction group Dragados 
with a 34-point fall to 248 per cent. 


Despite a slight easing late last week, 
chemicals regained their strength, and 
Hoechst led the sector with a DM 5.20 
rise to DM 309.56. Bayer followed suit, 
adding DM 5 to DM 319, while BASF 
was up DM 4.40 at DM 306 and Schering 
was DM 2 higher at DM 523. 

Siemens shed DM 1 to DM 706 on re- 
ports that China has withdra wn f rom 
negotiations with subsidiary KWU on 
the sale of two nuclear reactors. 

Daimler-Benz recorded the highest 
gain of the day, rising DM 11 to DM 
1,195, and elsewhere in the motor sector, 
Porsche and VW gained DM 5 each to 
DM 1^120 and DM 519.30, respectively. 

Profit-taking erupted in stores, which 
had performed well on Friday. Horten 
gave up DM 2 of its DM 6 gain in the 
previous session to end at DM 240 while 
Karstadt slid DM 1 to DM 369. Kaufhof, 
however, put on DM 1 to DM 440. 

Utility Veba added 50 pfg to DM 
282.50. 

Bourse statistics show a doubling in 
turnover for February compared with 
year-ago figures. Despite falling to DM 
2 7. 3 bn from January’s record DM 
36.3bn, February’s share and bond turn- 
over was substantially higher than the 
DM 12.7bn recorded for the same month 
in 1985. 

President of the stock exchange, Mr 
Michael Hauck, announced yesterday 


traded fell from SKr 254m on Friday to 
SKr 197m. 

Electrolux was suspended at SKr 247 
after making an offer for White Consoli- 
dated, the US household appliance 
group. Trading in Fermenta remained 
halted. 

Asea, which has won a power trans- 
mission equipment order from India, put 
on SKr 10 to SKr 360. 

Expectations of higher results from 
some Swiss banks kept Zurich buoyant. 

Union Bank, which came under sell- 
ing pressure last week after announcing 
a sm aller-than-expected dividend, recov- 
ered partly with a gain of SFr 90 to SFr 
4,710. Credit Suisse was up SFr 30 at SFr 
3,610 and Swiss Bank Corporation 
gained SFr 1 to SFr 535. 

Electrical engineering group Brown 
Boveri rose SFr 15 to SFr 1,765. The 
company said it would pay no dividend 
to its shareholders for the first time in 
47 years and also appointed Dr Fritz 
Leutwiler as chief executive. 

A sharp downturn at mid-session left 
Amsterdam easier, and several bourse 
indices closed at their lows for the year. 

Paris continued lower - the consolida- 
tion phase is now in its fifth consecutive 
session - while demand for Fiat pushed 
Milan higher. Fiats common stock end- 
ed at a high of L9.880, up L820, while its 
preferred shares rallied to L8.585. 


Late caution 
develops at 
new peaks 


SINGAPORE 


LATE short-covering and a dose of bar- 
gain-hunting injected a firmer note to 
Singapore trading as the Straits Times 
industrial index added 1.30 to 624.57. 

United Overseas Land was the most 
active with 7.2m shares traded from a to- 
tal volume of 12.9m. UOL slipped 2 cents 
to 88 cents. Singapore Airlines, also ac- 
tive with 577,000 shares traded, firmed 5 
cents to SS6.75. 


Channel Fixed Link 


The undersigned acted as advisor 


to the French Treasury 


on the financial feasibility 


of proposals for this project 


Morgan Guaranty Trust Company of New York 


December 19S5 
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STRONG buying sent the Nikkei stock 
average scaling a new peak in Tokyo 
yesterday, writes Shigeo Nishiwaki of 
Jiji Press. 

Electric power, biotechnology-related 
and speculative issues firmed. However, 
precariously high prices generated a 
cautious mood among investors in late 
trading. 

The Nikkei average closed at 
13,757.63, up 29.77, after surging 75.46 at 
one stage in the morning. Volume weak- 
ened from last Friday's 858m to 547m 
shares. Advances led declines by 482 to 
352, with 136 issues unchanged. 

Securities companies and individual 
investors sought issues considered to 
have growth potential. 

Electric power and gas utilities at- 
tracted interest in a carry-over from last 
week. Tokyo Gas remained the most ac- 
tive stock with 22.70m shares traded, but 
its price shed Y3 to Y354. Tokyo Electric 
Power hit an all-time high of Y3.2Q0 but 
slackened on profit-taking to end at 
Y3.140, up Y20. 

Kansai Electric Power jumped Y100 to 
Y2.310, Chuba Electric Power YUO to 
Y2.120 and Osaka Gas Y2 to Y287. 

Biotechnology-related stocks streng- 
thened thanks to development of new 
drugs and prospects for strong business 
results. Kyowa Hakko gained Y60 to 
Y1.110 in heavy trading. Takeda Chemi- 
cal added Y10 to Y1.150 and Mitsubishi 
Chemical Industries Y16 to Y571. 

Small-capital, no-dividend issues were 
also sought ami d nim nurs of purchases 
by speculators. Nichiro Gyogyo put on 
Y27 to Y232 and scored the second larg- 
est volume of 21.66m shares. Nlkkatsu, a 
film company, rose Y8 to Y175, with the 
fifth biggest volume of 14.93m shares. 

Conversely, blue-chip stocks, which 
depend heavily on exports, remained out 
Of favour, reflecting the higher yen. Mat- 
sushita eased Y20 to Y1.190 and Nippon 
Kbgaku Y10 to Y1.030 on small-lot sales. 

Large capital stocks lost ground al- 
most across the board under profit-tak- 
ing pressure. Mitsubishi Heavy Indus- 
tries dropped Y3 to Y391 and Nippon 
Steel Y2 to Y167. 

Investors retreated to the sidelines in 
the bond market amid mounting anxiety 
over the upsurge last week. However, in- 
stitutional investors and dealers re- 
mained optimistic against the back- 
ground of sinking interest rates 
worldwide. 

The yield on 6.8 per cent government 
bond due in December 1994 fell to 5.285 
per cent at one stage in the morning 
from last Saturday's 5.305 per cent, but 
edged up to 5.295 per cent 
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